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West German Chancellor 
Helmut Kohl signalled he 
was no longer prepared to 
discuss publicly the visit to a 
German World War n cemetery 
by President Ronald Reagan 
when he ignored a written 
appeal by members of the U.S. 
Congress to take the president 
elsewhere. 

The congressmen wanted 
Kohl to take the president 
to “some other appropriate 
site." not to the cemetery at 
Bitburg which contains the 
graves of Waffen SS war dead. 

A separate row threatened to 
erupt as German Jewish leaders 
claimed the so-called "Ausch- 
witz lie ” legislation did not go 
far enough In punishing 
offenders." Page 2 

Ransom suspects held 

Four suspects were seized in a 
combined police and army 
operation in Londonderry 
shortly after a £15,000 ransom 
was paid for the release of a 
bank official kidnapped on 
Thursday. The official was freed 
unharmed. 

Seven men were being qu/s- 
tioned by police following the 
seizure of 1J tons of explosives 
at a farm near Dungannon. Co 
TYrone. The cache is one of the 
largest recovered in the pro- 
vince. 

Christian villages looted 

Palestinians from refugee 
camps in the Sidon area of 
south Lebanon looted two 
Christian villages abandoned 
during fierce sectarian fighting. 

Todd wins backing 

Two former candidates backed 
Transport and General Workers' 
Union general secretary-elect 
Ron Todd as he launched his 
attempt to win a second hallot 
following allegations of irregu- 
larities In the original vote. 
Page 6 

GLC to sell RTZ shares 

The Greater London Council is 
to sell its £4m shareholding in 
Rio Tinto-Zinc, the mining and 
industrial group. becau& of its 
extensive operations in South 
Africa and Namibia. Page 4 

Judge sent for trial 

Australian High Court judge 
Lionel Murphy was sent for 
trial in Sydney on two charges 
of attempting to pervert the 
course of justice bv influencing 
court cases in 1982 and 1983. 
He is the first judge in Australia 
to be tried on indictable 
offences. 

Exiles in Peking vigil 

Hundreds of rural workers from 
remote Shanxi province have 
mounted a protest vigil at the 
Peking city Communist Party 
headquarters appealing for per- 
mission to return to live in the 
capital. Page 3 

Missing £6m sought 

A representative committee of 
Lloyd's underwriting members 
of an insurance syndicate is to 
take action in an effort to 
recover more than £6m of 
missing funds. Page 4 

Geneva bomb blasts 

Bomb explosions in Geneva 
severely damaged the offices of 
Libyan Arab Airlines and a 
Syrian diplomatic mission car. 
There were no casualties. Police 
arrested two suspects. 

Jordanians go home 

Two officials of the Jordanian 
embassy in London allegedly 
involved in sexual assaults have 
been withdrawn and returned 
home. 


BRITAIN’S deficit on trade in 
goods hit a record £900m in 
March, due mainly to a sharp 
rise in oil imports. 

A breakdown of that £900m 
shows it was made up of a 
£l.27bn deficit on trade in non- 
oil goods, offset by an oil trade 
surplus of £367 m. Taking an 
invisible trade surplus estimate 
of £444m into acrourrt. the esti- 
mated March current account 
deficit was £456m. 

The March oil surplus was 
less than half the average for 
the first two months of the year, 
apparently reflecting restocking 
after the miners’ strike. Back 
Page 

SHARES finished an erratic 
Period in London less than eight 
points lower on the week, rising 
5.3 on the day to close at 970.9. 



Investment activity remained 
light yesterday, and the lack 
of business meant that the 
mid-morning UK trade deficit 
announcement had little effect 
on the equity market. Page 26 

RULES issued by the U.S. 
Department of Cnmmerce will 
ease export controls on Inw- 
level computers and tighten 
them on sophisticated high 
technology items bound for the 
Soviet bloc. Back Page 

DQRNIER. West Germany's 
second biggest aerospace group, 
finds its agreement with 
Daimler-Benz. the vehicle 
maker, under threat. Family 
shareholder Claudius Domier 
has rejecied the deal by which 
Daimler-Benz agreed to pay 
about DM 40nm tllOora) for a 
6S per cent stake. Back Page 

FINANCIER Sir James Gold- 
smith has dropped his $1.2bn 
f£9S6.4m) bid for Crown Zeller- 
hach, the U.S. forest products 
group, though he may make 
another bid later. Page 23 

PHILIPPINES efforts to raise a 
S925m <£770ra> loan from bank 
creditors have been set back by 
a threat from seven banks to 
pull out. Page 3 

HADEN, the mechanical and 
electrical engineering group 
fighting off 4 £37m cash bid 
from Trafalgar House, is fore- 
casting it will triple 1985 pre- 
tax profits to at least £llm. 
Page 2 2 

FORD MOTOR, the second 
biggest U.S. car group, suffered 
a 13 per cent fall in first-quarter 
net earnings to $783m 
(£643. firm. blaming the drop on 
higher taxes and development 
costs. Sales edged up from 
?13bn to ?13.25bn. 

ROBERT MOSS, the plastics in- 
jection moulding business, has 
launched a contested bid for 
the Cole Group, another plas- 
tics maker. The offer values 
Cole at £4.81m- Page 22 

LUCAS INDUSTRIES, the elec- 
tronics business, has launched 
a $24m i£19.7m) bid for 

Duralith, a U.S.-based company 
making graphic control panel 
assemblies. Page 22 
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MR NIGEL LAWSON, the 
Chancellor, firmly shut the 
door yesterday on any idea that 
the leading industrial nations 
would next week agree to a 
plan of concerted reflation to 
offset the slowing of U.S. 
economic growth. 

In a speech clearly aimed at 
setting the tone for next week's 
seven-nation economic summit 
in Bonn. Mr Lawson took up 
the theme of a recent speech 
by Mr George Shultz, the U.S. 
Secretary of State, who urged 
the need for Europe to speed 
up its growth rate. 

In his speech at Princetown 
University, Mr Schultz said half 
of Europe's growth last year 
was estimated to have come 
from increased exports to the 
U.S. He called for measures 
to stimulate productive Invest- 
ment as well as removing other 
obstacles to growth. 

Although Mr Shultz concen- 
trated oh both the need for 
liberalising trade and the 
supply-side measures to stimu- 
late growth, his speech has 
been widely interpreted as 
showing an increasing anxiety 
in the U.S. about the effects 
of a slow-down in its growth 
rate and a desire far more 
positive action in Europe. 

Yesterday, Mr Lawson said at 
a meeting in Plymouth: “The 
U.S. recovery, whose vigorous 
growth has been a dominant 
feature of the past two years. 


appears to be faltering. Can 
Europe and Japan pick up the 
baton? 

“ The answer Js * yes But 
not In the way that is widely 
supposed." 

Mr Lawson said the last 
thing that the other industrial 
countries wanted to do was 
increase their budget deficits 
just when the U.S. was at last 
getting to grips with reducing 
its own. 

Far from being a mainspring 
of growth, the U.S. deficit was a 
considerable threat to its con- 
tinuation, Mr Lawson warned. 

The way forward, he said, was 
through greater economic free- 
dom, by increasing competition, 
reducing the role of the state, 
enlarging that of the market 
and cutting the power of vested 
interests — particularly trade 
unions. 

Mr Lawson’s call for a 
stronger attack on Europe's 
structural obstacles to growth 
seems certain to be a main 
theme at the Bonn summit. Mr 
Shultz and Mr James Baker, the 
U.S. Treasury Secretary, have 
both coupled their pleas for 
faster growl h with the caution 
that it must be brought about 
by non-in Ration ary means. 

It is already clear that West 
Germany, which appears to have 
the most scope among Euro- 
pean countries for some refla- 
tion. will resist any idea of a 
formal agreement to ease fiscal 


policies. Japan also is likely to 
stress its continuing need to 
control public borrowing, even 
though some summit powers 
believe tts high savings give it 
scope for modest domestic 
reflation. 

In spite of the threat of a 
slackening in U.S. growth, the 
general tone of the discussion 
among summit leaders is likely 
to be optimistic. They will be 
presented with a picture of con- 
tinued recovery of the world 
economy and a general improve- 
ment in the position of Third 
World debtor countries. 

They seem likely to pin their 
hopes for further European 
recovery on the effect of lower 
interest rates and the general 
easing of inflationary pressures 
which would result from a sus- 
tained fall in the value of the 
dollar. 

The most urgent economic 
questions which the summit 
leaders are expected to ad- 
dress are: 

• The need to defuse pro- 
tectionist pressures, particu- 
larly in the U.S., by announc- 
ing an early date in 1986 for 
the start of a new round of 
trade talks. Japan is likely to 
come under discreet pressure 
to move ahead faster with its 
plans to open up its markets. 

Continued on Back Page 
Visible trade deficit Back Page 
U.S. budget vote straggle 
renewed. Back Page 


Gorbachev attacks Star Wars 


BY CHRISTOPHER BOBINSKI IN WAR5AW AND DAVID BUCHAN 


MR MIKHAIL GORBACHEV 
said Iasi night that the Soviet 
Union would agree to mutual 
cuts of 25 per cent nr more in 
the superpowers' strategic mis- 
sile arsenals, if the U.S. would 
forego its Star Wars space 
defence plans. 

Speaking at a reception after 
Ihe renewal nf the Waraiw Pact 
for a further 20 vestas, the 
Soviet leader disclosed that 
Moscow had already proposed a 
reduction nf a quarter in long- 
range missiles “by way of an 
opening move" at the Geneva 
disarmament negotiations. 

“ But we would have nothing 
against a greater mutual reduc- 
tion.’’ he went on. " All these 
things are possible if the race 
in space docs not begin." 

Delivering a stark warning 
about Star Wars — the U.S. 
strategic defence initiative — Mr 
Gorbachev said that though U.S. 
research was only beginning. 
“ it is destabilising the whole 
system of international relations 
and leading to even sharper 
political and military confronta- 
tion." 

The U.S. Administration and 
its allies — “ those who are being 
invited to share in " the Star 
Wars programme — should be 
aware of the dangers, the 


Soviet leader warned. 

“ If preparations for Star 
Wars go on. we will have no 
other choice hut to respond . . . 
with a build-up and improve- 
ment of offensive nuclear 
arms." 

Mr Gorbachev has in his few 
weeks of power shown himseff 
an adept publicist, and it is no 
surprise that he should use the 
Warsaw Part ceremonies to 
make an arms control pro- 
nouncement. Public disclosure 
of the Soviet offer to counte- 
nance a deep cut in strategic 
intercontinental missiles is 
likely to have an impact on 
Western public opinion. 

Earlier (his month. Mr 
Gorbachev- announced that the 
Soviet Union would stop deploy- 
ing new medium range missiles 
targetted on Western Europe 
for six months, and would 
prolong this pause if the U.S. 
responded in kind. Last night 
he sought to rebut Western 
arguments that his moratorium 
would merely enable the 
Russians to maintain a present 
superiority in these euro- 
misslles. 

Moscow has repeatedly pro- 
vided the U.S. with evidence 
that parity had existed before 
the U.S. started deploying its 


IN LGNDON ■ 

Pershings and Cruise missiles 
in late 1983. Mr Gorbachev said. 
"And. who said we want to stop 
at a freeze?" he went on. “ On 
the contrary, we insist on a 
radical reduction." 

Earlier yesterday, the seven 
leaders of the Warsaw Pact 
states renewed the military 
treaty, first signed in the 
Polish capital in 1955 and now 
extended for another 20 years 
with an option for a further 10- 
year prolongation beyond that. 

The renewal ceremony took 
place in the Polish Council of 
Ministers building in central 
Warsaw, after three hours of 
discussion between the pact 
leaders. 

Mr Gorbachev reiterated that 1 
the pact leaders had several 
times offered to dissolve their 
treaty, if the Nato alliance, 
which is of indefinite duration, 
were also disbanded. 

Underlying the multilateral 
Warsaw Pact is a web of 
bilateral treaties between 
Moscow and the six East 
European states, which would j 
be unaffected by the pact's 1 
formal disappearance. But the 
pact's integrated military 
structure adds to Soviet control 
over Eastern Europe, as well as 
bolstering defence against Nato. 


D’Abo bids £17.5m for Selincourt 


BY CHARLES BATCHELOR 

MRS JENNIFER ri'ABO. the 
flamboyant businesswoman who 
look over and revamped ihe 
Ryman chain of office equipment 
suppliers about 3f years ago, 
yesterday launched a £17.5m 
takeover bid for Selincourt. the 
fashionwear and fabrics com- 
pany which is struggling out of 
the textile recession. 

Mrs d'Abo and her husiness 
associate Mr David Dunn have 
chosen the relatively unusual 
route of making their bid 
through a listed “shell" invest- 
ment company, Stormgard. 

The approach caught Selin- 
court by surprise yesterday. With 
Sir David Nicolson. its chair- 
man, out of ihe country, the 
hoard limited its response to 
noting the offer, which it 
described as unsolicited, and 
advised its shareholders to lake 
no action. 

Founded in 1S57 by Charles 
de Selincourt. a businessman of 
French origins, the company ex- 


panded to embrace 1 nce-making. 
men's and women’s fashion- 
wear. suede and leather gar- 
ments and household Ic.vtiJcs. 
Ils best-known brand names in- 
clude Frank Usher and Tricosn 
fashionwear. MacDougall and 
GIrnmuir knitwear and .lacqmar 
scarves. It also supplies Marks 
and Spencer and the Next 
chain. 

Frofiis dipped sharply during 
the early ]980s. forcing the com- 
pany to rationalise production 
and strengthen ils marketing 
and design effort. 

Profits nearly doubled to 
£791.(160 in the year ended 
January 1&S4 on turnover of 
£62m. hut last January Selin- 
court announced it would have 
10 pull out of its loss-making 
Tricosa operation in France. 

Mrs d’Abo. aged 39. said her 
intere>=r in Selincourt developed 
after Ihe company tried unsuc- 
cessfully to recruit her as a 
design consultant for its 


Jacqmar range last November. 

This led to unsuccessful take- 
over talks with Selincourt, “I 
tried and tried but they felt 
they had turned tlie company 
round and wanted to do it on 
rheir own.” And then a hunt 
for a suitable “ shelL” 

Mrs d'Abo and five City insti- 
tutions will inject £5. 3m worth 
of capital into Storm guard to 
take up 95 per cent of the 
enlarged equity. 

Stormgard is to offer 13 of 
its own shares for every 10 
Selincourt shares in a deal 
which values Selincourt at 
nearly 34p per share, or a total 
nf £ 1 7,5m. following a 4p rise 
in Stormgard’s share price to 
26p yesterday. Selincourt rose 
2!p to 30Jp. 

Morgan Grenfell, the mer- 
chant bank, has underwritten a 
cash alternative valuing Selin- 
court shares at 26p and the 
entire company at £13.5m. 
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UNITED PRESS International, 
the second-largest U.S. news 
agency, tottered on the edg of 
bankruptcy last night as 
creditors, management and 
trade union representatives 
met in Los Angeles for talks on 
the company’s future. 

The meeting was called after 
UPI said it no longer had 
sufficient funds to cover pay 
cheques for this week, forcing 
Mr Luis Nogales, chairman and 
chief executive, to ask 
employees to hold on to their 
cheques until tfie situation was 
resolved. 

UPI was plunged Into this 
latest struggle for survival by 
the decision of Foothill Capital, 
the company's main creditor, 
not to advance more cash in 
excess of its contractual 
obligations. Hitherto the Los 
Angeles-based bank has pro- 
vided working capital when 
UPI has run into cash diffi- 
culties. 

Six weeks ago UPI announced 
a capital reconstruction plan 
designed to give it stability 
after almost three years of cuts 
and reorganisations after it was 
taken over in 1982 by two 
controversial investors, Mr 
William Geissler and Mr 
Douglas Ruhe. 

The plan involved persuading 
the company's creditors to 
exchange their loans for equity 
in UPI, while Mr Geissler and 
Mr Ruhe would reduce their 
holdings to a minority position. 
Employees were to be given a 
6.5 per cent stake in return for 
substantial redundancies and a 
25 per cent wage cut which was 
agreed last yeaiv _ . . . 

About 40 per cent of the 
group’s stock was earmarked 
for unsecured creditors, who 
had lent about $17m (£14m), 
while Foothill Capital, which 
bad lent ®7m. was to take a 
major shareholding. 

This proposal, however, was 
immediately questioned by some 
creditors. UPI's assets, mainly 
tied up in its journalistic staff, 
were not easy to identify. 

Moreover, American Tele- 
phone & Telegraph, the tele- 
communications group which 
was owed $10m, said it was 
barred from holding shares in 
a news agency, under the terms 
of the agreement covering its 
1983 divestiture of Bell Tele- 
phone operating companies. 


BY ROBIN PAULEY 

APPROVAL of the accounts of 
all health authorities in 
England and Wales has been 
refused because of tire extent 
of fraud among some consultant 
doctors treating private patients 
in National Health Service hos- 
pitals. 

Sir Gordon Downey, Comp- 
troller and Auditor General, 
took the exceptional step of 
qualifying the 1983-S4 accounts 
because of serious and persis- 
tent failures by some authori- 
ties to maintain proper control 
over income from private 
patients and other non-NHS 
work. 

Watchdog 

Qualifying is the auditing pro- 
fession’s way of saying accounts 
are unsatisfactory. 

Sir Gordon, who is parlia- 
ment’s official watchdog of the 
way in which public money is 
spent in his report on the 
authorities’ 1983-84 accounts 
published yesterday, com- 
plained of serious weaknesses in 
control. 

No full estimate of the 
amount of lost income is yet 
available but an investigation 
by statutory auditors showed 
£317,000 of uncollected income 
in 1983-84 by 13 of the 201 
health authorities. 

As a result of misinterpreting 
the rules, one authority failed 
to ceiled £132.000 from con- 
sultants in 1983-84 and was 
seeking pennission to write off 
a total -£463.000 for the . period 
since 1978-79. 

Prosecution call 

Mr Michael Headier, opposi- 
tion spokesman on health and 
social security, said the NHS 
could be cheated out of as much 
as £6 0m a year. “We are 
talking about fraud.” he said, 
calling for prosecution of those 
involved. 

Some consultants had With- 
held eH or part of their fees 
when they had used NHS 
premises, staff and equipment 
for the treatment of private 
patients. 

He said: “It would be quite 
wrong to give the impression 
that all consultants are on the 
make — the vast majority are 


not But there is a significant 
number, larger than we wornc 
care to think, cheating the 
NHS on a significant scale. 

Mr Norman Fowler. Social 
Services Secretary, and Mr Ken- 
neth Clarke, Health Minister, 
welcomed Sir Gordon’s report. 
Mr Fowler said U supported 
action his department bad 
already taken to persuade health 
authorities to follow its Enid* 
ance on private prctice in the 
NHS. 

Mr Clarice saSd It reinforced 
the department's efforts to 
make sure health authorities got 
their act together and started 
to collect the money. 

Sir Gordon, however, com- 
plained as long ago as 19 s1 
about “evidence that some 
health authorities were falling 
to operate effective controls 
over charges for services pro- 
vided to patients in NHS hospi- 
tals.” 

Some of the 1981 weaknesses 
still being found last July by 
the statutory auditors included 
accounting and administrative 
failure, poor financial control, 
inadequate systems and docu- 
mentation; and failure to 
observe existing DHSS guide- 
lines. 

Status change 

• There was also criticism that 
DHSS guidance was not covering 
adequately the change In 
patients' status from private to. 
NHS in the course of treatment. 

Although . the DHSS was 
requiring remedial actioH, Sir 
Gordon warned that it would 
need to mbrator more effectively 
than hitherto the implementa- 
tion of that action. 

Sir Gordon also complained 
yesterday for the third succes- 
sive year about inadequate 
health authority controls over 
NHS stores. He again stressed 
the need to identify and report 
losses. 1 '- • • 

Losses in 1983-84 due to fraud, 
theft and arson totalled £1.8m. 
Total spending on supplies was 
£1.6bn, including £46m on 
bedding and linen, which is 
widely seen as a prime target 
for theft 

Notional Health Service 
Accounts 1983-84; House erf 
Commons 331; SO; £5.90. 







Another reason to invest 
in 



Not only have 
our unitholders’ 
investments grown since 
the Portfolio Trust was 
launched in March last year. 

So has the Trust itseE 

Now, in addition to our 
US, UK, Europe and Japan 
portfolios, weVe added 
Hong Kong. So now you 
can switch between five 
major international 
sectors absolutely free 
of charge. 

And by following our 
free investment advice, 



you can capitalise 
• .on the moves 
. . within those markets. 
But even if the world’s 
mark ets look uncertain, our 
Deposit Fund, investing in 
gilt-edged stocks, allows you 
to shelter 10096 of your 
money. . . 
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OVERSEAS NEWS 



Bonn turns deaf ear to Bitburg row 


BY PETER BRUCE IN BONN 

THE West German Government 
yesterday appeared to turn a 
deaf ear to the continuing cnn- 
•troversy over President Ronald 
-Reagan's plans to visit a World 
War II German war cemetry. 
containing some Waffen SS war 
dead, during celebrations to 
mark the 40th anniversary of 
.the end of the war. 

At the same time, a com- 
pletely new row threatened to 
erupt as German Jewish leaders 
rounded on the Government’s 
Vo^calied “ Auschwitz He " legis- 
lation, which passed through 
'Parliament late on Thursday, 
saying that it did not go far 
■ enough to punish people who 
suggest the scale of the holo- 
caust has been exaggerated. 

-- -Chancelor Helmut Kohl yes- 
terday signaled he was no 
-loneer prepared to engage in 
public discussion of the pros 
and cons of Mr Reagan's visit 
to Bitburg cemetery by 
.pointedly ignoring a written 
jirneal by 257 members of the 
tC5. Congress, asking him to 


take the President elsewhere. 

The letter handed to the Ger- 
man embassy in Washington 
yesterday, said that the deci- 
sion to visit Bitburg had been 
an embarrassment to Mr Reagan 
because “ in the U.S. it has 
awakened deep and bitter emo- 
tions among thousands of holo- 
caust survivors and has el I id ted 
a wave of criticism from our 
nation's largest veterans and 
Jewish group." 

“It is dear to ns that the 
major remaining justification 
for the President’s visiit to Bit- 
burg is his fear of offending the 
German people. We ask you 
instead to extend an invitation 
to President Reagan to visit 
some other appropriate site." 

Bonn's somewhat offhand 
reaction was delivered by the 
Government's chief spokesman. 
Herr Peter Boenisch. who said 
Herr Kohl planned to send the 
authors of the letter copies of a 
speech he made in the Bundes- 
tag on Thursday, in which he 
thanked Mr Reagan for offering 


tn lay a wreath at a German 
war cemetery. 

Herr Boenisch. dearly voic- 
ing the Bonn Government's irri- 
tation over the controversy, 
pointed out that the Bundestag 
had on Thursday also rejected 
a motion calling for hte Bitburg 
visit to be called off. 

The people of Bitburg itself 
have lost all appetite for the 
visit “For God’s sake,” saad the 
mayor of the town, just 150 km 
south-west of Bonn yesterday, 
“if this (row) goes any further 
It would be better if the Ameri- 
can President and the German 
Chancellor did not come at all.” 

German Jewish leaders, while 
joining their American counter- 
parts in condemning the Bit- 
burg visit were extremey angry 
about the “Auscwitz lie” legis- 
lation passed on Thursday night. 
Esesotially this has emerged as 
a compromise which makes it 
illegal to deny both the holo- 
caust and the deaths of some 
2.7m Germans who died trying 
to return to West Germany 


through Russian-held territory 
after the war. The Jewish 
leaders have argued the two 
are incomparable. 

Reginald Dale In Washington 
adds: U.S. officials made it clear 
that unless the West German 
Government had a last-minute 
change of heart. Mr Reagan 
would go ahead with the visit. 
“ If Kohl insists, the President 
will go to Bitburg,” said one 
official. 

Efforts were still under way, 
however, to arrange the visit in 
a way that would have the least 
possible impact. Mr Reagan is 
expected to spend no more than 
20 minutes at the cemetery, on 
the same day that he makes a 
highly publicised visit to the 
Bergen-Belsen concentration 
camp, and the precise details of 
the wreath-laying ceremony at 
Bitburg are still under discus- 
sion. One possibility was that 
Mr Reagan might not lay a 
wreath at all. 


Inflation blow 
for Spanish 
■recovery hopes 

By David White in Madrid 

/A RESURGENCE of inflation 
and flat exports in the first 
quarter have cast a shodaw over 
Spain’s outlook for economic 
recovery this year, its last be- 
fore joining the EEC. 

Higher food prices resulting 
from the cold winter have 
. stopped the inflation rate from 
falling off as the Government 
expected. The official price 
index rose 0.7 per cent in 
March, the same as in February. 

Although, this figure was 
slightly down on March last 
year, the quarterly rise was 
up to 3.2 per cent compared 
with 2.8 pe rcent in the same 
period of 1984. and well off 
target for the government’s 
aim of 7 per cent inflation this 
year. 

The objective is a further re- 
duction in the inflation gap com- 
pared with the EEC average, 
following a slowdown In 
Spanish inflation rate from 13 
to 9 per cent last year. This 
now appears to be in jeopardy, 
with the rise over the last 12 
, months standing at 9.5 per cent 
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Senators try to stall trade talks 


BY STEWART FLEMING IN WASHINGTON 


DISSATISFACTION in Con- 
gress with the thrust of U.S. 
trade policy has surfaced again 
with the release of a report 
by a group of Democratic 
Senators urging President 
Reagan not to press for an 
early start to a new liberalising 
multilateral trade round until 
a way is found to lower the 
value of the dollar and stabilise 
exchange rates. 

The political significance of 
the new move announced by 
Sen Lloyd Bentsen on Thursday 
was underlined by a speech 
from Sen John Danforth, the 
Republican chairman of the 


Senate Finance Committee’s 
Trade Subcommittee and one 
of the most influential figures 
on trade policy on Capitol HilL 

Addressing the National Press 
Club. Sen Danforth said that 
Congress should not renew the 
authority it has granted Presi- 
dent Reagan to persue a new 
trade round until the Adminis- 
tration has clear plans for recti- 
fling the problem posed by the 
overvaluation of the U.S. dollar 
which is a major factor behind 
the S125bn (£102m) U.S. trade 
deficit 

The Reagan Administration 
has said that it wants the sum- 


mit in Bonn next week to set 
an eaidy date in 19S6 for opening 
a new round of trade talks argu- 
ing that such a round would help 
to blunt protectionist pressures. 
Privately officials here concede 
that one of the reasons they 
want this is in order to head off 
demands in Congress for pro- 
tection for specific industries. 

Thes tateraents on Capitol Hill 
will be something of an em- 
barrassment to the Administra- 
tion in Bonn since they bade up 
the position adopted by the 
French Government about the 
urgency of tackling currency 
problems 


Soares faces presidential poll challenge 


BY PETER WISE IN LISBON 

PORTUGAL’S former Christian 
Democrat leader, Sr Diogo 
Freitas do Amaral, announced 
yesterday that he wlU stand as 
an independent candidate in key 
presidential elections in Decem- 
ber in what he described as an 
"historic challenge” for con- 
solidating democracy and secur- 
ing economic modernisation. 

The law professor returned 
to politics unexpectedly after 
more than two years in retire- 
ment to appear as a major chal- 
lenger to Sr Mario Soares, the 
Socialist Prime Minister, who is 
widely tipped to succeed Presi- 


dent Antonio Ramalho Eanes. 
who cannot stand for a third 
five-year term. ■ 

Sr Freitas do Amaral said 
he would seek to relaunch the 
conservative programme of the 
“Democratic Alliance” that he 
forged with Sr Francisco sa 
Carneiro, the former Social 
Democrat Prime Minister, who 
died in an air crash in Decem- 
ber, 1980. 

Sr Soares came to power at 
the head of a Socialist-Social 
Democrat coalition when the 
Alliance collapsed two years 
ago. 


The former Christian Demo- 
crat leader's bid for the presi- 
dency could split .the Social 
Democrats who are engaged in 
bitter internal disputes over 
the parly leadeitfiip and 
choice of presidential candi- 
date - 

A third challenge for the 
presidency is expected to come 
from Sra Maria de Lourdes 
Pintasilgo, a radical catholic 
and former premier, who may 
win support from the pro- 
Soviet Communists and sections 
of a new party formed around 
the figure of President Eanes. . 


Reagan 
seeks policy 
review of 
Nicaragua 

By Reginald Dale, U JL Editor, 
in Washington 

President Ronald Reagan yes- 
terday ordered a foil review 
of political, economic and 
other measures that could be 
taken against the Nicaraguan 
Sandinista Government and 
in support of the “contra” 
anti-government rebels. 

The White House again 
ruled out U.S. military action 
against Nicaragua, hut said 
that one option would be to 
seek funds for the “ contras ” 
from non-government sources 
and private groups. 

Mr Larry S peakes, the 
White House spokesman, said 
that following: Wednesday’s 
rejection of all aid plans for 
the “contras” by the House 
of Representatives, it was now 
up to the Administration M to 
take some initiative.” Most of 
the -options under consider- 
ation. would .probably not re- 
quire Congressional approval, 
he said. 

He appeared to withdraw 
an offer of new talks with the 
San dilust as, made by Mr 
Reagan when Congress was 
still debating his aid plan, as 
no longer “appropriate.” 

He added, however, that the 
Administration would con- 
tinue to explore “the con- 
gressional route” in its con- 
tinuing efforts to supply the 
rebels with new funds. 

Other officials said that a 
revised approach on Capitol 
Hill could muster majorities 
in both houses, because of 
what they saw as powerful 
anti-Sandinlsta sentiment in 
Congress- 

Moderate Democrats in the 
House, upset by the House’s 
action, were exploring ways 
of resuscitating a possible 
compromise proposaL 
Mr Speahes said that Mr 
Reagan had directed Mr 
George Shultz, the State 
Secretary, and Mr Robert 
McFarlane,. his national 
security adviser, “to begin a 
review of the full range of 
options of tLS. policy towards 
Nicaragua ” over the next 
few days. 

“ The goal of the policy 
review is to influence the 
behaviour- of the Nicaraguan 
Government, influence the 
situation in Nicaragua, to 
achieve our policy goals there 
of a free society, ready to 
have free elections 


Giscard asked to 
testify at trial 
of Argentine junta 


BY JIMMY BURNS IN BUENOS AIRES 


THE POLITICAL reverbera- 
tions of the trial of Argentina’s 
former military juntas, charged 
with human rights violations 
intensified yesterday following 
the prosecution’s request that 
France’s former President, M 
Valery Giscard d'Estaing, be 
called as a witness. 

The request was virtually 
certain to be accepted by the 
civilian court martial board and 
M Giscard will be allowed under 
Argentine law to provide his 
testimony in writing or appoint 
a lawyer to represent him. 

The surprise summons came 
during Thursday ' night’s pro- 
ceedings as a French jurist and 
human rights specialist M Louis 
Joinet was in the witness stand. 

Providing evidence on the 
attitude adopted by a former 
military government in the face 
of international protest over 
human rights violations, M 
Joinet said that M Giscard had 
tried to seek explanations from 
the authorities as to the lack of 
concrete information. It was at 
this point that the prosecution 
made its request 

According to court sources 
M Giscard held a meeting in 
Paris in November 1978 with 
one of the accused, former navy 


chief. Admiral Emilio Mawera. 
during which ho was allegedly 
shown a list of 12 French citi- 
zens who had reportedly dis- 
appeared. 

The list, which included two 
French nuns, had crosses 
written against them and 
Admiral Massera told M Giscard 
that they had been killed by the 
army. 

The prosecution believes that 
the testimony of M Giscard 
could be crucial in countering 
the defence's argument that the 
former juntas carried out a 
legitimate war against left-wing 
te rro rism and therefore cannot 
be charged with murder and 
torture. Admiral Massera’s 
apparent efforts to shift the 
blame on to the army is also 
deeply embarrassing for the 22- 
man defence counsel as it tried 
to co-ordinate a common 
strategy in a trial which is ex- 
pected to last at least five 
months. 

The political climate has 
already grown daily more tense 
since the trial began on Mon- 
day. Last night thousands of 
Argentines were expected to 
join a mass rally “ in defence 
of democracy” called by Presi- 
dent Raul ALfonsin. 


Costa Rica dismantles 
Nicaraguan rebel camp 


BY TIM COONE IN MANAGUA 

A BASE CAMP of Nicaraguan 
counter - revolutionaries has 
been dismantled in northern 
Costa Rica by local security 
forces. 

In an unprecedented opera- 
tion on Wednesday, a unit of 
the Costa Rican Rural Guard 
led by Colonel Rigoberto 
Badflla arrested 15 people 
including two U.S. citizens, two 
British citizens and one French- 
man. 

The remainder are Nicara- 
guans belonging to the U.S.- 
backed guerilla grouping, the 
FDN. which maintains its 
principal base camp in Hon- 
duras but for the past year 
has also been operating from 
Costa Rica. 

The arrested foreigners are 
thought to be linked to the 
Alabama - based organisation 
Civilian. Military Assistance, 

Two U.S. citizens linked to 


the organisation were killed in 
northern Nicaragua last year 
when the helicopter in which 
they were flying was brought 
down by anti-aircraft fire. 

The two British citizens have 
been indentified -as Mr Peter 
Glibbery and Mr John Davis. 
The British Embassy in Costa 
Rica is making inquiries 
through the Costa Rican 
authorities. 

The Nicaraguan Government 
has persistently complained to 
the Costa Rican authorities 
about Ihe presence of Arde and 
FDN base camps on Costa Rican 
territory, an allegation which 
has been persistently rejected 
by Sr Benjamin Pisa, the right- 
wing Security Minister. 

However, Sr Pisa is presently 
out of the country, and it 
appears that the Rural Guard 
took advantage of the 
opportunity to carts out *• raid* 


Japan’s loan 
terms clinch 
Bosphorus 
bridge deal 

By David Bare Hard in Ankara 

A CONSORTIUM led by SezaTgv 
Turkcs-Fevzi Akha.vn Insaat of 
Istanbul and including Mitsafr' 
bishi Industries and Nippon 
Kokkan of Japan and Iraprcgtio - 
of Italy has won a $550fcn 
(£45Sm) contract to build a 
second bridge across the 
Bosphorus. 

The consortium recently 
emerged unexpectedly as front- 
runner after submitting a bid 
SI 25m lower than thar of its 
nearest competitor, a consor- 
tium consisting of Enka Insaat 
of Istanbul. Cleveland Bridge 
of the UK. and Bechtel Engi- 
neering of the U.S.. which had 
nrcinaliy been tipped to land 
the contract. However, superior 
Japanese credit terms were a 
factor in dashing any remaining 
UK hopes for a piece of the 
project. 

Cleveland Bridge share d^ In 
the contract for the first . . 
Bosphrous bridge. 

Turkey has already received 
$B6m in credit from Saudi 
Arabia and Kuwait towards the 
cost of the project. AH the bid- 
ders were required to find the 
remainder of the financing. 

However, the Japanese credit 
terms included the equivalent of 
S200m dn yen aid credits at 5 
per cent a year over 25 years. 

The terms offered by Japan 
put the oilier companies out of 
the bidding and are seen by 
Western diplomats as a sign of 
that country's eagerness to win 
a major prestige project in 
Turkey. 

The second hridge has been 
made necessary by the increas- 
ing burden of traffic on the first 
bridge opened in 1973. Work 
is expected to start this sum- 
mer. 


French win Soviet 
gas plant contract 

A French consortium led by 
Lurgi-France has won a contract 
worth FFr 1.3bn (£ 11 5m) to set 
up a gas condensate processing 
plant at Tenguiz in Soviet Kara- 
khstan, AP reports from Paris. 
The contract follows another 
French group, Technip, who won 
a FFr 2.5bn (£220m) contract 
for a gas processing and desul- 
furisation plaint at Astrakhan 
on the Caspian Sea. Lurgi said 
no financing had been arranged 
for the contract and that the 
Soviet Union will pay cash in 
French francs. 
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British 

TELECOM 

Information for Shareholders 


If you are one of almost 1,750,000 
people who have shares in British 
Telecom you are probably aware that 
the second instalment of 40p a share is 
due to be paid by 24th June 1985. 

Atthe end of May the Govern- 
ment will send you a reminderabout 
the instalment which tells you exactly 
how much you have to pay and how 
to do so. 

The Stock Exchange price of BTs 
shares will be adjusted on 28th May 
to take into account the extra 40p 
you will be paying.* 

If you are one of the individuals 
who bought shares in the flotation you 
became afoundershareholdei: Atthat 
time you were able to apply forspecial 
benefitsbywayofeitherbillvouchers • 
OR bonus shares. 

By paying the second instalment 
and remaning a shareholder until 
25th June 1985 you will remain eligible 
for EITHER:— 

•Bill vouchers. 

You will receive the following 
numberof vouchers depending on 
how many shares you have held since 
the flotation- 

200 shares-one voucher 
in August 1985 worth £18. 

400 shares-two vouchers 
in August1985 worth £36 


ffie 


800 shares-two vouchers in 
August1985 worth £36 and 
(if you still hold these shares on 
23rd December1985) two more 
vouchers early next year also 
worth £36... OR:- 

• Bonus shares; 

To keep yourentitlementto one 
free share for every ten shares bought 
at the time of flotation you must retain 
those shares until 30th November 1987 
and pay the second and third ' 
instalments 

All shareholders are eligible for:— 

• Dividends 

The first dividend is expected to 
be 3.9p pershare (net of tax) and will 
be payable in August 1985. 

So if you hold - 

200 shares you will receive £780. 
400 shares you will receive £1 5.60. 
800 shares you will receive £31 .20. 
An interim dividend fbr1985-86 is 
also expected to be paid in February 
next year 

W07F: The bill vouchers and share 

bonus<xifyapplyilyoubcvgttshafBS 
in the initial offer of Nownber 1964. 


, FmntteerKlor^youvMonfybe 
abteto dealmBTsshamsonthe basis 
ttettteinstsimenthasbeenpaid. 



How to live, work and 


invest abroad-a complete 




Ifyoa can resist anything but 
temptation then you may be planning to 
succumb to the lure of living abroad. 

After all, what prospect could be more 
inviting than a warmer climate^ a better 
job, a higher standard of Jiving, more 
money and lower taxes. 

Once you’ve made your move, or 
■while you are seriously considering the 
possibility, you should know that there is 
rally one truly authoritative guide for 
expatriates. 

It is called Resident Abroad and from 
Bournemouth to Botswana its contents are 
eageriy devoured by those who have 
decided to enjoy the life of an ‘expat! 

The secret of a successful move 

Above all dse Resident Abroad is a *how 
to* guide packed with. He tafleri finannial 
advice and information. 

From the complications of efficient tax 
planning to the niceties of local custom, no 
other publication will be of such practical 
assistance. 

When you want to know the best way to 
arrange diplomatic protection, the most 
effective method of moving your goods and 
dmttels half way around the world, or the 
correct protocol to adopt at a Bedouin feast 
you’ll find yourself turning to Resident 
Abroad. 

More than this you'll be kept informed 
about what is happening back home. Nat 


the news as reported in the media but the 
things which are really important to you 
when you’re abroad. You’ll be surprised 
liow interested you become in the cost of 
living (monthly shopping basket section) or 
in the property market when you've been 
away for a lew months. 

AH in all Resident Abroad is a vital 
ingredient to the successful move. 

Money matters 

Since one of the primary benefits of 
waving goodbye— even temporarily —to 
the off-white cliffs of Dover, is that 
you’re more likely to be far, far wealthier, 
the importance of SOUlld financial advice 
cannot be stressed enough. 

Resident Abroad not only carries 
numerous articles by leading offshore tax 
and investment experts, but will also help 


Some recent features 

— Buying foreign art for profit 

- Reduction of tax liability on rental 
income 

- Gibraltar’s open frontier 

— Buying a business back home 
— Raising the bamboo curtain on Hong 
Kong 

- Coping with culture shock 

- The benefits'of being anon-domiciled 
Briton 

- Laying down a good cellar 

Regular features 

• Financial notebook • UK living 
costs and monthly shopping basket • 
UK house prices • Home on leave • 
Mail order comer • Investment 
briefing • Offshore funds • Sei dimes - 
news items • What’s on • Letters# 
Video, Film, Record & Book reviews* 
Bridge, Backgammon & Chess • 
Crosswords • The desert blooms — 
gardening. 


you find professional advisarsto handle 
your personal affairs. 

Free trial issue 

We’re so confident that you’ll enjoy 
Resident Abroad that if you complete and 
return the coupon below by the 8th May 
we’ll send you a free trial issue without 
obligation. 

lathe unlikely event that you’re 
dissatisfied with Resident Abroad you 

have two months from the date shown to 
cancel your subscription. 

Win aFortnum & Mason’s Hamper 

If you return your Application before 
the 8th May 1985 we’ll automatically 

enter your name in our Free Prize Draw. 

If you win we’ll send you a fabulous old 

fashioned wicker hamper from Fortnum & 

Masons packed with all kinds of goodies. 

Full details of the Free Prize Draw wfil 
be sent on request. No purchase necessary. 
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end for your free 
trial issue, today 

YES, pkaaentar me in ytrarRee Prize Draw andeimjl 
me as a trial subscriber to Resident Abroad. I 
understand that after receiving my first Free Trial Issue 

I may cancel my subscription and receive a full refund. 
Total Sabeeriptjan □ 

Free Prize Draw/Free Issue □ 

Return to: 

Resident Abroad, Marketing Department, 
Greyatoke PL, Fetter Lane. London EC4A LND, 
England. Tales: 883694 1C LDN G 


Price & Payment Details 


immmwt 

ABROAD 


Resident Abroad. Marketing Department, 
Greystock PL, Fetter Lane, London EC4A 3 NT) 
England. Telex: 883694 IC LDNG^ 


Please send by the 8th May I — — , 


Hama. 


UK. 

North Africa & 
Middle East 

Rest of World 


□ £30.00 Europe □J”£ dld 
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Job Tide . 


J— [ £40.00 
L - J Airspeeded 
j— I £43.00 

‘—‘Airspeeded 


— Air mail 
[— I £56.00 
1 — ‘Airmail 


Company - 
Add^ess— 


r - ] I enclose iny cheque payable to 
‘ — 'FT Business Information Lid. 

I I Please invoice me.'ciy com pany 
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Political exiles 

mount P eking 
demonstration 


BY MARK BAKER IN PEKING 

HUNDREDS OF rural workers 
are mounting a protest vigil on 
Joe steps of the Peking city 
Communist Party headquarters 
in a defiant appeal for per- 
mission to return to live in the 
capital. 

The protesters are among a 
group of about 500 people who 
travelled to Peking from remote 
Shanxi Province early this 
.week. AH of them had been 
forced to move to Shanxi during 
the Cultural Revolution and say 
they will refuse to end their 
protest until they are granted 
permits to work and live in 
Peking. 

They have strung red banners 
.across the entrance to the party 
.building saying “ Class of 1988: 
young Peking intellectuals sent 
to Shanxi firmly demand to 
return home" and “Comrade 
Xiaoping save ns.” 

“We will not go until they 
give us an answer." said a young 
man in a grey Western suit who 
-would not give his name. 

The peaceful protest, which 
.began at least two days ago. is 
the biggest public demonstra- 
tion in Peking since 1979 when 
tens of thousands of peasants 
streamed into the city to air 
their grievances over poor 
living conditions. 

*. The 1979 protests coincided 
•with the " democracy wall ” 
free speech movement, and they 
were abruptly supressed by the 
leadership under Deng Xiao* 
ping, with many people jailed. 

- A spate of smaller protests at 
- several university campuses 
■earlier this year were quickly 
‘resolved after improvements 
-were made to student amenities. 

The protesters have so far 
been left alone, although about 


a dozen public security police 
were keeping a watch on the 
group on Thursday, two of them 
openly photographing protesters 
and forefign journalists. 

At midday there were about 
200 of the protesters, including 
women and children, sitting on 
the building's steps chatting, 
reading or eating buns. Some 
people used umbrellas for shade 
and an urn of drinking water 
had been set up near the main 
doors. 

A young woman said most of 
the group had been campaign- 
ing unsuccessfully for years to 
return to Peking. Some had 
written to the labour authori- 
ties in Peking last October hut 
their pleas had been ignored. 

Millions of youiths were sent 
to the countryside at the begin- 
ning of the Cultural Revolution. 
While many have been able to 
return, especially since the late 
1970s. many more are still stuck 
in agricultural or small town 
jobs. 

A man in a blue Mao tunic 
who gave his name as Zhang 
said about 20.000 former Peking 
middle school students had been 
able to return from Shanxi, an 
extremely poor coal mining re- 
gion. Another 10.000 were still 
waiting for permission. 

“The living conditions are 
very bad there, but that is not 
the main reason for our pro- 
test." said Zhang. 

The authorities face difficul 
ties in making concessions 
to the protesters as Peking 
already has serious overcrowd 
ing problems. There are tens 
of thousands of other people 
who would like to move to the 
capital if they could get the 
necessary permits for work and 
housing. 


Banks threaten to pull out 
of $925m Philippine credit 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

the loan. The Saudi bank is 
not involved with the fertiliser 
company and ironically some 
bankers believe to may be close 
to reversing its previous refusal 
to lend. 

The fertiliser company. 
Planters Products Inc. with 
foreign debts of $83m. sus- 
pended payments to creditors 
in December. It is indirectly 
controlled by the Government, 
though not owned by It and 
all its board members are civil 
servants. 

Bankers say the Philippines 
Government has been with- 
holding subsidy payments owed 
to the company and has not 
been synipathtic to efforts to 
rehabilitate it. "They need it 
however, because it is the only 
fertiliser distributor in the 
country," one creditor said last 
night. 

The move by the seven 
creditors reflects their exaspera- 
tion at the Government’s 
inaction, though some say it 
has been hamstrung by internal 
political divisions and by fears 
that assistance to Planters Pro- 
ducts could run contrary to the 
spending restrictions placed on 
the Philippines under its IMF 
programme. 


. EFFORTS by the Philippines to 
raise a S925m (£770m> loan 
. from commercial bank creditors 
have suffered a further setback 
following a row over non- 
payment of interest by the 
country’s only distributor of 
fertilisers. 

About seven banks including 
some major lenders such as 
Lloyds of the UK Credit Lyon- 
nais and Societe Generate of 
France, and Rainier National 
Bank of the U.S. have 
threatened to pull out of the 
credit, which is a vital back-up 
tn the country's International 
Monetary Fund economic 
adjustment programme. 

“This is a substantial prob- 
lem right now. but we are 
hopeful that the Philippines 
Government will address the 
problem and that it will there- 
fore not hold up the signing of 
the loan.” Mr David Pflug. a 
senior executive of Manufac- 
turers Hanover said Thursday 
night 

The latest problem comes on 
top of delays to the Philippines 
rescue package already caused 
by the refusal of another bank, 
"'rational Commercial Bank of 
Saudia Arabia to contribute to 


Tokyo allows more exports 
of U.S. ‘captive’ cars 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE JAPANESE authorities 
wiil allow' shipments of cars for 
sale as “captive" imports by 
General Motors and Chrysler In 
the U.S. to more than double 
jn 1985-86 compared with the 
■previous financial year. 

However, in the wake of the 
major rumpus over Japan's 
decision to boost car shipments 
by 24.3 per cent, from 1.85m 
in the year to end-Mardi, 1985, 
to 2.3m during the following 12 
months, the growth rate of the 
three major exporters— Toyota, 
Nissan and Honda — will be 
restricted. 

Toyota and Nissan will each 
be permitted to increase ship- 
ments to the U.S. by 11.9 per 
cent, to 617,000 and 544,000 cars 
respectively. 

Honda will be allowed a 15 
per cent rise to 430,000 cars. 

The Minis rry of International 
Trade and Industry (Miti) has 
decidedj however, that total 
shipments by Isuzu and Suzuki 
to GM and by Mitsubis hi to 
Chrysler can be raised from 
134.000 to 310.000. 

Thus the increase of 1/6,000 
ia “ captive " imports accounts 
for 40 per cent of the 450,000 
total increase in shipments Miu 


will permit this fiscal year. 

Miti refused to give details 
of the 1985-86 U.S. shipments 
allocation, given to the car 
makers at a meeting yesterday, 
but the Kyodo news agency 
•• leaked " the information, 
quoting Miti officials 

Kyodo reported that Mazda 
would be permitted to boost 
shipments by 30 per cent to 
230.000 and Subaru by 50 per 
cent to 117,000 cars in the cur- 
rent financial year. 

GM, which already owned 
34 per cent of Isuzu, loaned the 
company $2 00m towards the 
development of a small car to 
be sold in the U.S. with a 
Chevrolet badge. Conversion of 
the loan lifted GM’s sharehold- 
ing to 43 per cent. 

GM’s original intention was 
to import 200,000 cars a year 
from Isuzu and another 70,000 
from Suzuki, also for sale as 
Chevrolets. The U.S. group 
pumped about $36m into 
Suzuki in exchange for 5.3 per 
cent of its equity and the 
Japanese company subsequently 
spent about S171m for a new 
assembly plant exclusively for 
the SA 310 model which is sold 
in the U.S. 


Medical access agreed 


JAPAN HAS told the U.S. It will 
accept in principle American 
requests for measures to ease 
foreign access to the market 
for pharmaceuticals and medi- 
cal equipment. ' The pledge 
£ould, if confirmed, lead to an 
to a bilateral trade dispute 
f n one of four key actors, 
agencies report from Tokyo. 

The move came at one-day 
talks between senior Govern- 
officials of the two 
hew in Tokyo this 

W ?he talks were part of on- 
going negotiations based 

demands for greater 


market access in the fields of 
telecommunications, electronics 
and forest products as well as 
pharmaceuticals and medical 
equipment 

Japan included an undertak- 
ing in a new market-opening 
package announced on April 9 
that it would accept foreign test 
data on drugs and medical 
equipment which are not 
affected by physiological differ- 
ences, and that foreign com- 
panies would be allowed to brief 
a Government advisory panel on 
new products they wanted to 
market in Japan. 


S. Korea 
car plant 
strike ends 

By Steven B. Butler In Seoul 

PRODUCTION r etur ned to 
normal yesterday at South 
Korea's Daewoo Motor Com- 
pany's main auto assembly 
plant at Pupyong following a 
ten-day strike by about 2.100 
assembly line workers. The 
settlement provides for an 
immediate Increase in wages 
and benefits in excess of 16 
per cent. 

The early settlement to the 
strike came as a surprise to 
many observers. Restraint 
by all parties — the manage- 
ment. tbe anion, and the 
Government — prevented full- 
scale confrontation. Bat tbe 
settlement underscores the 
Institutional weaknesses in 
Korea’s labour management 
The strike was organised 
and led by several young 
university graduates who 
worked in the plant rather 
than by the union's formal 
leadership. 

Hie strike was finally 
settled after the personal in- 
tervention of Mr Kim Woo- 
Cboong, Daewo’s chairman 
who in a marathon session 
negotiated directly with Mr 
Hong Yong-Pyo, a leader of 
the strike, circumventing the 
onion’s official leadership. 

The strike was illegal under 
South Koran law. Diplomats 
have often said that labour 
unrest was potentially the 
most serious political threat 
to the Government 


RAMPAGE IN DESERTED SIDON HILL SUBURBS 

Palestinians loot Christian villages 


HUNDREDS OF Palestinians 
went on a wild looting rampage 
today in burning Christian 
villages near Sidon which they 
overran last night Reuter 
reports. 

Young men jubilantly fired 
rifies and machine-guns in the 
air and at smoke-blackened 
houses as men and women 
poured into the still-smoking 
villages of Darb As-Sim and 
Mjycb Miyeh from Palestinian 
refugee camps and carted off all 
they could carry. 

" This was a Falangist Party 
house. Of course I'm happy,” 
said a gun-toting Palestinian as 
he threw a portrait of Lebanon’s 
Maronite Christian President 
Amin Gemayel onto the floor 
and hacked it with a hatchet 

Another emerged from a 
wrecked house in the black 
robes of a Maronite priest with 
a large cross around his neck. 
He rang a small bell and carried 
plastic lillies apparently from a 
looted domestic shrine. 

Crowds of Palestinians entered 
the villages with cars, trucks, 
motorcycles and wheelbarrows. 
They piled them high with 
household equipment, furniture, 
stoves and even live chickens, 
and took them to their homes 
in the camps. 

There was no sign of 

Lebanese army troops reported 
last night to have entered the 
villages to prevent looting. 

Security sources said Moslem 
and Palestinian fighters mean- 
while pursued groups of 

Christian Lebanese Forces 


militiamen retreating eastwards 
from Sidon’s hill suburbs to- 
wards Christian areas. 

In the villages of Qayaa, 
Hiiahyeh and Abra, formerly 
on the front lines, thousands of 
Moslems inspected homes they 
were forced out of by the 
Lebanese Forces in month-long 
sectarian battles around Sidon. 

Crowds fled in panic when 
eight heavy mortar shells hit 
Abra at- 8.00 am. A few 
minutes later in the nearby 
Christian town of Majdelyoun, 
smoke rose from a mansion 
owned by Sidon-born million- 
aire Rafiq Hariri. 

The Lebanese Forces this 
week pulled back more than 300 
men from Sidon to Beirut to 
stop the Moslem-Christian 
battles. Security sources said 
they withdrew their last men 
from suburban villages last 
night after Moslems and Pale- 
stinians stormed Miyeh Miyeh 
and Darb As-Sim. 

The militiamen were retreat- 
ing under fire towards Majdel- 
youn and Salhiyeh a few miles 
farther east, the sources said. 

In Beirut. Moslem political 
sources said Moslem forces were 
determined to' drive the 
Christians from all territory 
between the city of Jezzine, the 
main Christian town of south 
Lebanon. 

An Israeli-backed militia with 
hundreds of men in Jezzine 
threatened to shell Sidon if Mos- 
lems and Palestinian?; continued 
to drive Christians from their 
homes. 

The Christian Voice of 



Wounded Moslem militiaman carried to hospital In Sidon 


Lebanon radio in Beirut quoted 
Mr Antoine Lahd. commander 
of the South Lebanon Army 
(SLA), as sayine be would bom- 
bard Sidon if ktl lings of Chris- 
tians and burning, looting and 
emptying of their villages con- 
tinued. 

The Greek Arthodox deputy 
speaker of parliament, Mr Munir 
Abu FadeL said in Beirut that 
President Gemayel had told him 
he had had word that thousands 


of Christian refugees had 
arrived in Jezzine and were 
without shelter. 

Mr Abu Fadel demanded that 
the army send troops to stop the 
fighting and ensure the return 
of refugees to their homes. 

Sidon 's main Sunni Moslem 
militia issued a statement vow- 
ing to destroy the Lebanese 
Forces but said innocent people 
should not be hurt. “The battle 
is still long," it said. 


Strikes hit 
S. African 
gold mines 

By Jim Jones in Johannesburg 

UNREST in south 
yesterday to strikes at some of 
Se country’s largest gold mines. 

At least a fifth of the 7.000- 
strong day shift struck after a 
night of demonstrations and 

work stoppages at «f£^beesr 
In the Western Transyaal 
according to nune spo ^ e ^^^‘ 
The National Union of Mine- 
workers (NUM). which repre- 
sents the mine’s black work 
force, claimed that the entire 
day shift stayed away yesterday. 

Neighbouring Vaal Reefs, the 
world's largest gold mine, has 
asked the Supreme Court to 
evict from the mine 400 men 
who were dismissed yesterday 
on charges of intimidating other 
workers and of refusing to won:. 

Production has been affected 
there since March by sporadic 
stoppages and demonstrations 
over wages and living condi- 
tions. 

Early this week the NUM 
declared an official dispute with 
the mine on the wages issue. 

At nearby Buffeisfonteio. 
which was hit by demonstra- 
tions against living conditions 
on. Thursday, officials said that 
the situation was also tense. 

A wage dispute also halted 
the Volkswagen motor assembly 
plant at Uitenhage on Tuesday 
and production will not resume 
before next Tuesday. 
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Investing in the Far East involves as much specialised skill as playing 
Chinese chess. 

Through Baring Japan Special Trust we can offer you the specialised skills of 
our Japanese management team in Tokyo, backed by the 10 year investment 
record in Asia of Baring International Investment Management limited (formerly 
Henderson Baring Management Limited). 

Japan has been out of fashion for a while but recent declines in share prices 
and in the Yen provide investors with new opportunities. Our investment mana- 
gers are once again finding specialised shares at prices they like. 

Baring Japan Special Trust 

This Trust is open for subscription until Friday 10th May at an initial offer 
price of 50p. Baring Japan Special Trust will invest in stocks that tend to be less 
widely researched and where information is not always available to the foreign 
investor. New trends like the opening of China's economy will be explored for 
their special investment opportunities. Of course, investors should be aware 
that the price of units can go down as well as up. 

For further information contact your professional adviser or write to 
Peter Hall at Baring Fund Managers Limited, 8 Bishopsgate, London 

t— ^ m t a k rn 




EC2N 4AE. 


BARINGS 

Baring Fund Managers Limited 












- :a 


UK NEWS 


Coal board 
plans £440m pit 
in Warwickshire 


BY MAURICE SAMUELSON 

THE NATIONAL Coal Board 
is planning to spend £44 Om on 
a large new pit beneath farm- 
land in the Midlands similar 
in scale to the one in the 
Leicestershire Vale of Belvoir, 
which was authorised only after 
a protracted battle with local 
land owners. 

~ The proposed mine. In the 
rich south Warwickshire pros- 
pect, will be outlined in a con- 
sultative document which the 
South Midlands area of the NCB 
will circulate to local authori- 
ties. MPs and other interested 
parties next month. 

The board has drafted its 
proposals in a way which it 
hopes will spare it some of the 
difficulties encountered over 
the Vale of Belvoir. where it 
had to settle for one mine in- 
stead of the three it had sought. 

The NCB emphasises that the 
mine will be kept well away 
from such environmentally 
sensitive areas as Stratford- 
upon-Avon and Kenilworth 
Castle. 

' “Publication of the consul- 
tative document is believed to 
have been delayed until May on 
instructions from the NCB 
national headquarters to make 
sure it does not become an issue 
in the spring local council 
elections. 

Nevertheless, the NCB is 
reconciled to the likelihood of it 
being referred to a local public 
inquiry. It has therefore 
drafted its document in a way 
which, it hopes, will enable it 
to secure a wide degree of 
consent beforehand. 

In particular, it refrains from 
saying exactly where it would 
like to sink its shaft to get at 
the 250m tonnes of recoverable 
reserves of rich coal. This fuel 
is said to be suitable for power 
stations and industrial and 
domestic markets. 

The estimated £440m cost is 
similar to that of the Asfordby 
mine, near the Vale of Belvoir, 
where the work on shafts sink- 
ing is expected to begin by the 
end of this year. 

Mr Len Harris, area director 


of the South Midlands NCB. says 
the mine will provide 1,800 jobs, 
of which 1,000 would be new 
jobs and the remainder would 
go to men from other pits due 
to be run down in the mid-1990s. 

It would take 11 years to con* 
struct the mine and its pro- 
ductivity of 8.4 tonnes per man- 
shift would be double the 
national average. He expects it 
to show an annual operating 
profit of £62m at December 1984 
prices. 

Mr Harris says the consulta- 
tion process will take up to six 
months before homing in on an 
acceptable site for the shaft. 

An alternative way of getting 
at the coal would be drive 
tunnels to it over a distance of 
about five miles from the Daw 
Mill and Coventry mines. But 
this would be much more 
expensive, and the excavated 
rock will still have to be 
brought to the surface. 

The project is in line with 
the NCB's policy of developing 
low-cost high-volume pits using 
the latest technology'. Other 
areas In which it is interested 
include Margam, in South 
Wales. Mussel borough, in Scot- 
land. and sites near Notting- 
ham and Kellingley, in 
Yorkshire. 

The North-east area of the 
NCB yesterday started test 
drilling operations aimed at 
eventually extending the 
world's biggest undersea coal- 
field. 

The £3m drilling programme 
will take place over the next 
six months eight miles out from 
the coast 

0 The coal strike cost the 
nation between £2.5bn and 
£2.75bn. or £50 for every person 
in the country. Mr Peter Rees. 
Chief Secretary to the Trea- 
sury. said yesterday, John Hunt 
icrites. 

He gave the breakdown: 
£750m in damage to the mines: 
£l«?5bn for burning extra oil 
in power stations: £250m for 
keeping the peace: and £250m 
in extra cost to British Rail and 
British Steel. 


Scots colliery to close 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


THE SCOTTSH region of the 
National Coal Board yesterday 
announced plans to close 
Polkemmet colliery— one of the 
biggest casualties of the 
miners’ strike. 

Mr Albert Wheeler, regional 
NCB director, also announced 
that he hoped almost to match 
pre-strike production levels of 
100.000 tonnes a year with 4.000 
fewer miners in Scotland. Dur- 
ing the year-lone <ii«putp man- 
ning levels in Scotland fell from 
13.100 to 10.000 and Mr 
Wheeler thought another 1.000 


men might leave the industry 
this year by taking voluntary 
redundancy. 

There were signs of reconcili- 
ation after the first session in 
18 months of the Scottish area's 
consultative committee which 
brings together unions and man- 
agement. While the twu sides 
had met previousiv to discuss 
wages and conditions, it mar- 
ked the first exchanee of views 
nn the state of the industry be- 
tween Mr Wheeler and Mr Mick 
McH a hey. the Scottish miners' 
leader. 


Eleven seek | Independent airlines split on development 



re-election 
to SE 
council 

By John Moore, 

City Correspondent 

ELEVEN representatives of 
London Stock Exchange firms 
are standing for re-election to 
the Stock Exchange ruling 
council. The candidates in- 
clude two of the architects 
of the controversial proposals 
for changing the Stock 
Exchange's constitution — Mr 
Richard Lawson, joint senior 
partner of W. Green well, and 
Mr George Nissen, of Pember 
& Boyle. 

Last year a vigorous chal- 
lenge for places on the coun- 
cil was put up by small 
stock broking firms seeking a 
voice in the debate on the 
restructuring of the Stock 
Exchange. 

Mr Derek Greenwood, a 
partner with Seymour Pierce 
and chairman of a steering 
committee seeking to repre- 
sent the smaller brokers, said 
yesterday that any challenge 
in this year’s election cam- 
paign “will depend on the 
outcome of the vote on 
June 4.” 

On June 4, a special meet- 
ing of 4,500 members of the 
Stock Exchange is to vote on 
the proposed constitutional 
changes which will allow out- 
side financial groups fully to 
control Stock Exchange firms. 

Nominations for places on 
the council are open until 
June XI and iF more candi- 
dates stand than there are 
places available a formal elec- 
tion will take place on 
June 20. 

Mr Greenwood, who is con- 
cerned about outsiders taking 
100 per cent control of stock- 
broking firms, said: “If the 
votes go the council's way on 
June 4, then the Future Is 
pawned. There will he no 
point in doing any thin g in 
the elections.*' 

Mr Greenwood and his 
steering committee are to 
meet next Wednesday to 
consider whether there is 
enough support for a meeting 
to organise a hroader cam- 
paign of opposition to the 
proposed changes. 

• Seymour Pierce Is "con- 
sidering a number of options ” 
to raise capital for participa- 
tion in the new restructured 
market, Mr Greenwood said. 
“ No decision has been taken 
on whether we will seek a 
quotation on the Unlisted 
Securities Market or not. It is 
just one of several options 
open to us.” 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MARKED DIFFERENCES of 
view about development of 
British civil air transport are 
emerging in the independent 
airline industry. 

Dan-Air, a large independent 
airline, with a big volume of 
holiday charter traffic out of 
Gatwick Airport, Surrey, yes- 
terday responded against sug- 
gestions this week by British 
Calidonian Airways, another 
big independent, that charter 
traffic should be transferred 
progressively from Gatwick to 
Stansted Airport, Essox. 

Mr F. E. F. Newman, Dan-Air 
chairman, said there were 
several reasons why this should 
not happen: 

• Consumer-passengers should 
fly from the airport of their 
choice. 

• Cost made it impracticable. 

For example, an airline being 

forced to operate some flights 


a distance away from its base 
must incur increased costs and 
crew problems resulting from 
longer duty hours, a way- fro m- 
base costs and other factors. 

• Other countries would follow 
suit and direct British airlines 
to fly from other airports. 

He said airports served catch- 
ment areas in a radius of about 
40 miles from their centre. It 
would be logical, as well as 
financially expedient, that the 
third London airport should 
serve a different catchment area 
from either Heathrow or 
Gatwick, and build up a new 
market of scheduled services 
and charter operations. 

Passengers should fly from 
the airport of their choice and 
not from one to which they 
were directed by the Transport 
Secretary. Moreover, if the 
Transport Department used 
arbitrary powers to direct 


carriers to given airports, 
foreign governments would 
quickly follow suit to the detri- 
ment of British aviation 

Dan-Air disagreed with some 
provision s in the currently- 
deferred Civil Aviation Bill. One 
of these would empower the 
Secretary of State to order 
cessation of services he thought 
inferior in favour of those he 
thought superior. 

Mr Newman said the Civil 
Aviation Authority's regulation 
of scheduled services inter- 
nationally and domestically had 
reached its most liberal, with 
almost total relaxation of 
domestic tariff and route 
control. 

It was therefore ironic that 
at this stage the Secretary of 
State should be proposing to 
recover a greater degree of 
control over air services than 
any minister had had since 


I960. 

He said ministerial control 
could take the real decisions in 
air-transport licensing out of 
the quasi-judicial tribunal of 
.the CAA Licensing Panel, where 
everything was done publicly 
and in accordance with the rules 
of natural Justice. This would 
transfer control to the realms 
of the lobby. 

Dan-Air nevertheless believed 
many proposals in the recent 
report by Mr Graham Eyre. QC, 
the Inspector at the public 
planning inquiries into the 
future of London's airports, 
should be accepted. 

The airline favoured Stan- 
sted’s development proceeding 
as soon as possible. It said: 
"This does not mean the dese- 
cration of Essex. The Surrey 
and Sussex countryside around 
Gatwick has not been destroyed 
by the advent of Gatwick.” 


Syndicate seeks to recover £6] 


BY JOHN MOORE, CITY CORRESPONDENT 


£3.5m vessel order 

A £3.5ra rig platform supply 
vessel is to he built at 
Lowestoft, Suffolk. 

The 200 ft Suffolk Mariner 
is to he built by Richards' 
Shipyard which defeated com- 
petition from 15 rival yards 
around the world. The order 
was placed hy Suffolk Marine, 
a subsidiary of Small and 
Company’, based in Lowestoft. 


A REPRESENTATIVE com- 
mittee of Lloyd's underwriting 
members of an insurance 
syndicate managed by the 
Brooks and Dooley agency are 
drawing up legal proceedings in 
an effort to recover more than 
£6m of missing funds. 

The move follows disciplinary 
proceedings taken by Lloyd's 
against the two founders of the 
agency. Mr Raymond Brooks 
and Mr Terence Dooley. The 
Lloyd's authorities found that 
Mr Brooks and Mr Dooley, who 
looked after the affairs of more 
than 700 members of Lloyd's, 
had arranged business with the 
Fidentia Marine Insurance 
Company of Bermuda, which 


they both controlled. The 
schemes were designed to pro- 
vide financial benefit to the 
Fidentia at the expense of the 
underwriting members whose 
affairs the two men supervised. 

Lloyd's established that 
Fidentia gained a net £6J2m 
through business channeled to 
it From Lloyd's insurance 
syndicates, into which the 
underwriting members were 
grouped. No disclosure of the 
conflict of interest was made to 
the members. 

The representative committee, 
supported by 400 members of 
Lloyd's affected by the Brooks 
and Dooley problems, are pre- 
paring to take action against 21 


parties involved in the affair. 
Mr Mark Fairer, of solicitors 
Farrer and Company, who leads 
the committee, has told under- 
writing members that “ the 
defendants in question include 
of course those most closely In- 
volved with Brooks and Dooley 
in the running of the syndicates, 
the Bermudian entities, and 
others within the Lloyd's com- 
munity.” 

A meeting is scheduled to 
take place on Tuesday with the 
caretaker manager of the agency 
Mr Jack Alston and Mr Farrer 
in an effort to explore whether 
there is any possibility of a 
solution. 


GLC to sell £4m RTZ stake 


BY ANDREW ARENDS 

THE Greater London Council 
is to sell its £4m holding in 
Rio Tinto-Zinc. the international 
raining and industrial group, be- 
cause of RTZ’s extensive opera- 
tions in South Africa and 
Namibia. 

In another move. Glasgow 
City Council announced it was 
selling its £500,000 investment 
in two tobacco companies, BAT 
Industries and the Tmnerial 
group, following a decision by 
the ruling Labour group to sup- 
port the city’s anti-smoking 
campaign. 

The council is also writing to 
all companies included in its 
£15m portfolio to ask whether 
any financial contributions have 
been made to the Conservative 
Party. 

The GLC decision was taken 
at a special meeting yesterday 
of the finance committee, which 
acts as trustee of the £900m 
staff pension fund. Mr John Mc- 
Donnell. committee chairman, 
said: “The GLC’s declared 
opposition and detestation of 
the racist South African regime 
is well known.” 

He said the GLC had hesi- 


FRJDENDS* Provident Life 
Office, the Dorking-based 
mutual life company, has 
extended its concept of 
ethical Investment manage- 
ment Into pension fund 
investment, writes Eric Short. 

Last year. Friends’ Provi- 
dent broke new ground when 
its subsidiary Friends* Provi- 
dent Unit Trust Managers 
launched a unit trust invest- 
ing only in “ ethical n shares. 

The trust avoids invest- 
ments in companies with large 
South African interests, 
armaments, gambling, alcohol 
and tobacco. 

Literature on the new fund ' 
emphasises that investment 
will be In UK companies 
which are considered to be of 


long-term benefit to the com- 
munity. 

Investment managers gener- 
ally defend so-called “ un- 
ethical " stocks on the 
grounds that otherwise Aeir 
investment return would be 
cart ailed. 

In the short term at least, 
Friends' Provident has shown 
that it is possible to produce 
an acceptable investment per- 
formance within strict ethical 
guidelines. The price of the 
unit trust had risen by 32.4 
per cent to end-March com- 
pared with a 25.8 per cent 
rise in the FT-Actuaries All 
Share Index. The trait trust 
has reached £3 .2m in size, 
since the launch. 


tated to act because of legal con- 
straints. But the council had 
been advised that it would not 
be financially detrimental to the 
pension fund to disinvest in 
RTZ. 

Mr McDonnell said that, 
according to the United Nations, 
RTZ had made a major contri- 


bution to the maintenance of 
the apartheid system in South 
Africa. 

The GLC had given RTZ the 
opportunity to reply to its 
Inquiries about Its South 
African operations, he said, 
“but we have received no re- 
sponse from them." 


Charter 

disruption 

denied 

By Arthur Sandies 

BRITISH AIRTOURS. the 
charter airline subsidiary of 
British Airways, has issued a 
public denial that it Is 
deliberately destabilising the 
UK package tour business with 
predatory and subsidised 
pricing. 

The airline has been accused 
of cutting the price of its 
charter seats below profitable 
levels, giving an unfair advan- 
tage to its tour company cus- 
tomers and putting pressure on 
other charter carriers. 

British Airtours refutted the 
claims yesterday’, although it 
conceded that it bad leased air- 
craft from its parent at conces- 
sionary rates and had gained 
other, but what it claimed were 
normal, group advantages. 

The nuh of the British Air- 
tours argument is that none of 
its deals with British Airways 
is done at a loss to the parent. 

Mr.Rod Lynch, managing dir- 
ector of British Airtours, said: 
“■hie majority of British Air- 
tours’ aircraft are leased from 
British Airways on normal com- 
mercial terms. 

"Where British Airways is 
unable or unwilling to lease air- 
craft to British Airtours, the 
company leases on the open 
market. This year British Air- 
tours has aircraft on lease from 
Britannia Airways, Air Europe 
and Transavia.” 

Mr Lynch acknowledged that 
British Airways did not charge 
the normal middle-man rate of 
commission on such leases to 
British Airtours. This commis- 
sion could he between 10 and 
R0 per cent of the basic lease 
price according to market con- 
ditions. 

However, Mr Lynch said: 
“.Any suggestion that British 
Airways lease aircraft to British 
Airtours at less than the mar- 
ket rate so that British Airtours 
can act in a predatory manner 
is untrue. 


Bichard Lambert on a unique City financing operation 

Daily Telegraph puts its future on the line 


A UNIQUE financing operation 
is under way in the City of 
London aimed at reshnpir#; one 
of Britain's most influential 
national newspaper groups, the 
Daily Telegraph and its sisior- 
paper the Sunday Telegraph. 

The cost of Transforming the 
Telegraph will be immense, 
including an estimated £3Sm to 
be spent nn lav-offs and im- 
proved working practices for the 
Telegraph's l.POU production 
workers in London. 

If the plan succeeds, the Tele- 
graph will bcomp a formidably 
powerful commercial force. 
With sales of its daily news- 
paper outstripping all other 
quality dailies put tocclher. it 
will he ablf- to increase its 
pagination substantially, and it 
will he better-placed than rivals 
to take hichly profitable colour 
advertising. 

The titles and editorial 
character, descrihed as an inde- 
pendent. righl-of-cenlrp view- 
point. will remain unchanged. 
The operational side of the busi- 
ness. however, will he trans- 
formed. 

If the plan fails— there are 
big risks — the Berry family will 
lose control of a newspaper 
group which it has run since 
1927. In the worm case, the via- 
bility of the whole enterprise 
will be threatened. 

Even by Fleet Street stan- 
dards. the Telegraph group has 
a reputation for being over- 
manned and overpaid in its 
printing-works. Its revenues 
have climbed steadily over the 
years, reaching £145m in the 
latest 12 months, li has. how- 
ever, lost money in four out of 
the past six years. In the period 
to March it lost about £900.000 
pre-tax, mainly because its W3ge 
bills ran far ahead of budget. 

Additionally, its production 
facilities would be. anywhere 
bur Fleet Street, in a museum. 

After years of planning, and 
some false starts, the group is 
now committed to major 
changes. It has already spent 
£30m of a £104m capital invest- 
ment programme, of which 
most, about £T5m. will go on 
new production premises com- 
plete with eight new web-offset 
machines on the Isle or Digs in 
the Docklands of London s East 
End 

A further £2Sm will be spent 
on a second plant, in Manches- 
ter! and £2m on the Fleet Street 
premises. 



If the plan fails — there are 

The plan is to shift from hot- 
metal to photo-composition but 
not direct input in Fleet Street 
in the next few months, at an 
estimated cost of about £20m 
on reduced manning and 
improved working practices in 
the composing room. Redun- 
dancy payments of up to £45.0R(> 
per employee are proposed, an 
eloquent measure of Fleet 
Street workers’ power. 

Over the next two or three 
years redundancy payments in 
the foundry, machine room and 
publishing area are estimated a 
another £l7m or so. 

Investments on this scale are 
far beyond the financial capacity’ 
nr the group as it now stands. 
Its shareholding in Reuters is 
worth about £50m but even on 
that basis its shareholders' funds 
stand al no more than about 
£30m. and its profit record is 
appalling. 

To raise the £80m of debt and 
lease finance needed to com- 


Hujj/i Rauclidgs 

piete the project the Telegraph 
having to increase its equity 
base. This is being done by way 
of a £30m issue of preferred 
ordinary shares, carrying a 
minimum coupon of 5 per cent 
and with rights to convert into 
ordinary shares In I9S9. 

Then they will represent 
about 40 per cent of the votes — 
the Berry family will control 
the rest — and the company will 
start thinking about a stock 
exchange quotation. 

The shares are illiquid and 
the risks arc high, so the offer- 
ing is being made on a venture- 
capital basis. Investors have to 
be tempted in by the prospect 
of big capital gains, which will 
certainly be there if the Tele- 
graph’s plans work oul 

The idea is in increase pagina- 
tion of the daily from 36 pages 
to 44 pages and to add colour, 
'•"ith advertising representing 
three-fifths of revenue, turnover 
should be pu'tvnc £2P0m in five 


years' time. The redundancy 
payments should reduce annual 
operating costs by roughly 
£10m. 

All this means that annual 
profits of more than £20m be- 
fore tax are in sight at the end 
of the decade, which compares 
with a £75m valuation being 
placed on the whole company in 
the current financing. 

There are, however, daunting 
problems to be overcome first. 
Although the company has 
reached agreement to end piece- 
work and other high earnings 
arrangements in the composing 
room, it is only at the earliest 
stages of what are bound to be 
tortuous negotiations with Its 
print unions. 

One reason for last year's 
unexpectedly high wage bill was 
that the print workers were al- 
readv beginning to jostle for 
position ahead of the big nego- 
tiations. 

Securing these agreements 
will only be the first step. The 
Telegraph will be shifting to 
a completely new production 
process where there will be. 
much less margin for error than 
under existing methods. 

Web-offset offers better 
quality and improved use of 
colour compared with the old 
letter-presses. It does, however, 
require skilled operators, and 
it involves a high level of waste. 

Even with a trained and dedi- 
cated workforce provincial 
newspapers which have 
switched to web-offset have 
taken months to run-in their 
equipment- The challenge will 
be much greater for a Fleet 
Street newspaper with a pro- 
duction run as big as that of 
the Telegraph. 

In addition, the Telegraph is 
having to fight increasingly hard 
for readers. Its circulation has 
been slipping and competition 
in its sector of the market- 
place is likely to become 
stronger in the next few years. 

Other newspapers, including 
the Financial Times, have 
announced ambitious plans for 
new production methods, only 
to run into the brickwall of 
opposition from their print- 
workers. The Telegraph, how- 
ever. with this financing 
package, is formally committed 
to change. One way or another 
its future is on the line. 


Travel 
agents to 
expand 

By Arthur Sandies 

BRITAIN’S high street travel 
agency war has heated up 
with two of the market 
leaders confirming their 
eagerness to open more 
branches. Thomas Cook said 
it has a target of one new 
nutlet a week for the next 
three years and Mckfords 
revealed its purchase this 
week or 11 more branches In 
Yorkshire. 

It Is thought that although 
the top six travel agency 
chains (Conk. Pickfords, 
Lunn-Poly. Hogg Robinson, 
Co-op and A T. Mays) have 
less than 20 ner cent of the 
6,000-nlus UK retail travel 
outlets, they control more 
than 20 per cent of business. 

Small retailers, suffering 
from rhe drop in demand, are 
Facing Increased competition 
from the big chains, which 
also include fast-growing 
operations such as American 
Express. W. FL Smith and the 
Antomohile Association. 

Thomas Cook said yester- 
day it had 304 outlets I includ- 
ing exchange bureaux) and its 
one-a-week opening schedule 
wnnld be concentrated mainly 
on new shopping centres. 

Where new agencies were 
nnened dose to existing 
Thomas Cook outlets. _ one 
would concentrate on business 
travel. 

Piekford's latest expansion 
has come with the irarcha*e nf 
Janies Hill Travel, a York- 
shire-based travel agency 
chain. It has branches In 
several centres In the county 
including Harrogate, Ripon. 
Bradford and Cleckheafnn. 

The move will take Pick- 
fords. par* of the emnlovee- 
owned National Freight 
Corporation, to 250 branches. 


Anglia chief 


MR TONY Stouchton-Harris Is 
chief general manager of the 
Anglia building society, not as 
reported yesterday, of the 
Alliance. 


Citroen launches cheapest 
diesel car in Britain 


BY JOHN GRIFFITHS 

CITROEN has launched the 
UK's cheapest diesel car. a 1.8- 
litre version of its Visa model, 
which undercuts its principal 
rivals by nearly £800. 

The Visa diesel is being sold 
with two different trim levels at 
£4.550 and £4,950. including 
taxes. Ford's cheapest Fiesta 
diesel — the Popular Plus — 'has a 
list price including taxes of 
£5.312. 

The model is also £770 cheaper 
than Peugeot’s 205 diesel, which 
is the UK’s best-selling small 
diesel hatchback. 

Citroen Cars, the Peugeot 
subsidiary's wholly-owned UK 
importer, plans sales of 1.000 
this year. The cars are being 
launched when diesel car sales 
in the UK are climbing rapidly, 
albeit from a small base. 

They rose by 85 per cent last 
year to 45.116, compared with 
24,905 in 1983 and 5,800 five 


years ago. During the first 
quarter of this year, diesel sales 
almost doubled compared with 
the same period of last year, to 
16.318 against 8,908 and repre- 
senting a 3.24 per cent share of 
all new car sales. 

Citroen forecasts that in the 
small diesel hatchback sector, 
in which the Visa included, 
sales this year will more than 
double, to about 16,000. Sales 
of the first small diesel hatch- 
backs began in 1983. when 313 
were sold, and were given a 
boost last year after Ford 
launched its Fiesta diesel and 
Peugeot its 205. Total sales of 
such hatchbacks jumped to 7.624 
last year. 

The UK’s single best-selling 
diesel car remains the larger 
Ford Escort. 1.808 of which have 
been sold so far this year. 
Peugeot’s 205 is hard on its 
heels, however, with 1.743 sold. 


Inmos chief appointed 


BY JASON CRISP 

THORN EMI has appointed Mr 
Douglas Stevenson as chief 
executive of Inmos. the micro- 
chip company bought from the 
Government last year. 

Inmos. like other semiconduc- 
tor companies, is suffering from 
the very weak market for micro- 
chips and earlier this year 
sacked 7 per cent of Its staff at 
its Colorado. U.S.. plant and cut 
working hours at its factory in 
Newport. Wales. In the first 
quarter it made a loss. 

Inmos has not had a chief 


executive for some time. Mr 
Stevenson, a former corporate 
vice-presi dent and group execu- 
tive for ITT's worldwide com- 
ponent and semiconductor 
operations, was appointed a 
non-executive director of Inmos 
last summer when Thorn EMI 
bought a substantial stake in 
the company. 

Mr Stevenson will be respon- 
sible to Mr Harold Mourgue the 
non-executive chairman of 
Inmos who is a vice-chairman 
of Thorn EMI. 


Jenkin studies City plan 


FINANCIAL TIMES REPORTER 

PROPOSALS for one of the 
City's most controversial de- 
velopments — the Mansion House 
Square scheme next to the Bank 
of England — are thought to 
have been rejected in a report 
submitted to Mr Patrick Jenkin, 
Environment Secretary. 

Mr Stephen Marks, the inspec- 
tor who conducted last sum- 
mer's inquiry into Mr Peter 
Palumbo’s nlans fn create a new 
square and build a 300 foot 
office tower and shopping con- 
course. is thnueht to have come 
down against the project. Mr 


Marks apparently felt that the 
balance of the evidence pre- 
sented to the lengthy inquiry 
was opposed to the scheme. 

Concern that the decision 
misht yet be overturned bv Mr 
Jenkin led to a last-minute 
appeal this week by the UK’s 
leading conservation societies 
to Prince Charles. whosp com- 
ments last vear about the pro- 
posals for the extension to the 
National Gellery in Trafalgar 
Square were seen as being 
instrumental tq eet-Hn't tb° 
’'tans S'eapned. 


Executive 
director 
at Lazard 
to leave 

By Lionel Barber 

MR MICHAEL BENSOTLBWtai 
board executive •£. 

Lazard Bros and C.n. the mer- 
chant bank, is In move to 
Standard Chartered Bank to set 
ii« an Investment management 

division. , . , 

Mr Benson. 41. who has been 
with Lazard [or IS years, is mint 
managing director ;if I-izard 
Securities, the bank s investment 

management arm. 

In the I’m- of London, he is 
regarded ns having strong Private 
client contacts which should 
Drove valuable to Siandnrd 
Chartered Bank’s nlan lc» become 
a force in investment manage- 
ment. . „ 

“At my age it was a challenge 
I could ’ not refuse.” said M* 

Benson last night. “ though that 
does not mean thar I will not 
leave Laiard with a lump in my 
throat.'' , _ , 

Standard Chartered Bank, 
although based in the UK. has 
a wide geographical bare with 
strong traditional links with the 
Far East and South Africa. Last 
vear the group. Stan dart 
Chartered. reported pre-tax 
profits of £290m. up 8 per cent 
on the previous year. 

According to the last avail- 
able annual report for Larard 
in 1983. Lazard Securities had 
10 tax-exempt funds with a 
total value of just under £ 150m. 
International fixed - interest 
funds under management 
amounted to more than $375m. 

Lazard i? part of the Pearson 
group which owns the Financial 
Times. 

Accounting -jjl 
standard on 
acquisitions 

By Lionel Barber 

THE ACCOUNTANCY profes- 
sion yesterday published an 
accounting standard on acquisi- 
tions and mergers, labelled 
SSAP 23. 

The six main accountancy 
bodies In the UK and Ireland 
set out two methods of account- 
ing for business combinations: 
acquisition accounting and 
merger accounting. The second 
method is generally regarded 
as mote flattering to company 
accounts. 

In acquisition accounting, the 
acquired company's assets and 
liabilities are included al 
values which are likely to 
result in higher depreciation 
charges. This does not apply to 
merger accounting, which is 
deemed appropriate when two 
groups of shareholders continue 
iheir shareholdings as before, 
but on a combined basis. 

The principal criterion on 
which SSAP23 is based is 
whether a significant amount of 
cash or other assets leaves the 
combining companies. If they 
do not, merger accounting may 
be used. In other circum 
stances, acquisition accounting 
should be used. 

In other areas, SSAP 23 sets 
out further safeguards against 
the automatic use of merger 
accounting. It requires that a 
company should reach a 90 per 
cent stake in its bid or merger 
target and sets out three further 
pre-conditions: 

• A business combination 
must result from an offer. 

• The bidder must not hold 
20 per cent more of the shares 
in the target prior to making 
its offer. 

• At least 90 per cent of the 
consideration riven by the 
offerer must be in the form of 
equity. 

In acquisition accounting, the 
results of the acquired com- 
pany should he hroucht into the 
groun accounts from the date of 
acquisition only. _ : 

Maxwell warns.'; 
newsoaoer staff 

By Sue Cameron 

EMPLOYEES AT Mirror Group 
Newspapers reacted cautiously 
yesterday to a warning from 
publisher Mr Robert Maxwell 
that " gross over-manning and 
out-o-date restrictive working 
practices " must stop. 

At Manchester's Withy Grove 
plant works, unions were prepar- 
ing to give a cautious welcome 
to Mr Maxwell’s commitment to . 
invest in the plant. 

Mr Maxwell's stern words on 
overmanning, however, did not , 
go down well with print unions 
in London and only one edition - 

of the Mirror was printed yester- > 

day instead of the normal* three 
Pcrgamon Press, which owns 
the British Printing and Com- 
municaton Corporation and 
Hollis Brothers publishers as ' 
well as MGN, had pre-tax profits 
of £54.45m last year — 62.5 per 
cent higher than ihc £S3.5ni of 
the previous year. But MGN 
contributed only some £3.8m 
towards the total— and it is ' 
thought that some £3m of this 
came from the group’s Scottish 
national papers. 

Broking firm 
in reshuffle 

A BOARDROOM reshuffle has 
been carried out at C. F.. Heath, 
one of the largest independent 
British insurance brokers, Mr 
Peter Dv.vsnn h^s s-tonned down 
as inint deputy chairman of the 
company and as group financial 
director. 

Mr Dawson lias left the board 
to hpad up the group's sub- 
--*r»-irv -n Bermuda, the Ptn- 
Tn-npany. 
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MP issues 

wait over 


Lawson warned 
not to abandon 
tax cuts forecast 


By John Hunt j 

“I i tax cuts forecast 

National Executive Committee : 

sSw:«» ttempt t0 ” et * he re ' BY MAX WILKIN50N. ECONOMICS CORRESPONDENT 
selection process in his con- ! 

statuency declared invalid. i MR NIGEL LAWSON. The this information In the later 

He is undpr nhnii« noo • ChanceUor. was warned by an estimates, 

the Hard leFt hii nn S rtK 1 nil-party committee of MPs The committee says the effect 

LwidMi constimen l cv n ° 3 ^ Mr I >**'*'«*>■ that he must not of the Budget was to tighten 
Ken Livingstone “eader of *h£ aba, ? don ** practice of fore- fiscal and monetary policy, but 
Greater iLrinn rXii ic ! 1 casong the scope for tax cuts it gives a cautious welcome to 
favourite tn Q he° ehn -^« C I'c !5,.? ■ in the autumn before each the Chancellor's decision to use 

1 Budget part of his room for manoeuvre 

conference Is* held* ■ The earning is contained in 10 add f* bn t0 * he contingency 

tomorrow. : tbe Treasury and Civil Service resei T. e for uncategonsed public 

„ _ . • Committee's report on last s Pf DdlI |f- . . ... 

Mr Freeson has claimed that , month's Budget. It follows a * l ,. had previously warned that 

the reselection proceedings an.- j comment made bv the Chancel- ,c sp t nd,ng £*“ ™ ei :* 

unconstitutional because of the lor in evidence' to the com- ,ik ^>' be overshot, and it 
way the left-wingers have cam- ! mittee when he said be believed sa - vs lhere a ?l * un *Pe™*«* 
Paigned against him. ( the practice of forecasting the Pressures whidh are ikely to 

His case has been considered adjustment" or tax- Push degmnental figures over 

by the NEC. but it has ruled j J“^ ng th ^ ope nnri d,d Far n,ore Howe^lr it believes the £3bn 
that the process in Brent East ba ™ tban ~°° d - reserve estabtished for 1985-86 

is in accordance with the party The Chancellor said the fore- .. does „ 0 some wav towards re- 
constitution. i cast was subject to enormous establishing the credibility of 

Mr Freeson said vesierdnv: the Government’s expenditure 

“ The writ seeks to ensure that ! rhJ^fSht P IaQS ” 

the NEC carries out its duties fl e ,1?. in * “*?, It acknowledges that the 


PM urges 

product 

diversity 


TWA to challenge Laker disclosure ban 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


TRANS WORLD AIRLINES of 

the U.S. is to challenge in the 
High Court a UK Government 
ban on the disclosure of certain 


is in accordance with the party The Chancellor said the fore- .. doe5 „ 0 some wav towards re- 
constitution. i cast was subject to enormous establishing the credibility of 

Mr Freeson said vesierdnv: • the Government’s expenditure 

“ Tbe writ seeks to ensure that ; l. e ? ' hrnL^tn ^h^fi^ht P IaQS " 

the NEC carries out its duties ^ If acknowledges that the 

under clause 9 which deals with ' I f .S?hS5S5»'i Government has a long-term 

the implementation of constim- ( ambition to reduce taxes, but 

tional procedures.’ 1 1 ™ " says that expenditures actually 

Mr Freeson an MF for *>n i connnue incurred have persistently over- : 

vears will not attend to- '• The committe e says in its shot previous plans and in sue- ! 

morrow's conference as he has , ««ive Budgets have not been j 

withdrawn From the ceiertinn P roblen fc> for the Chan- reduced in line with govem- 

proceS « a* protest a^afnst^the ' ce,lor are ,ar S e,y 3 "“»* of "lent ambitions. ! 

tactics emoloved against him * 1 the way in which lhe figures are The committee identifies a j 

lacncs employed against him. . presented _ in some ^th furthcr shift ta monetary policy 

The Brent East dispute, which 1 a rather optimistic gloss about towards a focus on the exchange I 

goes back to before the last i the scope for tax cuts. rate. even though the Chancel- ! 

S ! Some estimate oF the likely lor and the Governor of the 
most bitter re-election battle, i g^pp f OT future tax cuts has to Bank of England were not pre- ! 

Mr Freeson, a senior member 1 be ‘ contained in the Govern- pared to concede a change of ; 

of the party, was Minister for j raent’s medium term financial policy in evidence. ! 

Housing and Construction in the ! strategy document published at Eighth Report of the Tree- j 

Wilson and Callaghan govern- J Budget time, it says, and it .writ and Cirri Smice Commit- j 

ments from 1974 to 1979. • would be irrational to withdraw fee; 1985 Budget; HMSO; £9.90. ■ 


j By John Hunt j ban on the disclosure of certain 

' . . . i TWA documents in the Sl-lbn 

■ BRITISH manufacturers should j anti-trust damages 

j diversify and avoid relying on being brought in the U.S. 

! one product. Mrs Thatcher told bv the ji qu id a tor of Laker Air- 
i workers yesterday during a w ' avs 

| tour of Wales where Courtaulds Yesterday TWA was given 
l recently announced the closure j eave t0 se ek judicial review of 
! *f plants at Greenfield and thf b3a impowd by the Trade 

I the I0SS of m and Industry Secretary in 1983 

, than 1.100 jobs. „ . under the 1980 Protection of 

i t 5® re * T l d = B fl«h Trading Interests AcL 

Industry should take a fresh The airline will seek declara- 
look at markets being captured Uons that ^ Trade and mdus. 
by imp^ed goods Manage- ^ Secrptary acted unlawfully. 

dutif to lheir worT and wiI1 also seek an order re_ 
duct had a duty to their work- quirin him m CODSe nt to 

force to develop new lines. TWA’s disclosure of the docu- 

She ruled out government ; meQts and to one of its xjk 

intervention to prevent the j 

Courtaulds closure but promised ( 

that government and local i 

agencies were doing all they I 14 Hf UF fi 01 Cl^ 
could to bring jobs to the Clwyd i A UlU1 W V 1 

ar ®f‘ ^ ^ ' BY RICHARD EVANS 

Her tnp was aimed at boost- 
ing support at next Thursday’s \ THE OUTCOME of a series of 
Clwyd County Council elections. \ political convulsions which 
The Tories are keen to win con- : have threatened to split the 
rrol of the authority where the j National Council for Civil 
independents form the largest i Liberties will be decided at its 
group. ! annual meeting in London 

The Prime Minister met I today, 
representatives of Clwyd j The conflict centres on the 
County Council. Delyn and j question of whether the council. 
Wrexham Maelor Borough [ set up more than 50 years ago 


executive's giving evidence at 
the trial; 

The Act empowers the Trade 
and Industry Secretary to issue 


i TWA documents in the Sl-lbn directions to counter' what be 


perceives to be a threat to 
Britain's trading Interests. 

TWA U one of a group of .U.S. 
and- European airlines— includ- 
ing British Airways and British 
Caledonian — and two McDonnell 
Douglas compaine? alleged by 
Mr Christopher Morris of 
Touche Ross, the Laker likuida- 
tor. to have conspired to destroy 
Laker Airways, which collapsed 
three years ago. 

The action has been brought 
under the antlt-trust Sherman 
Act in a aWshlngton district 
court. For the past few months 


strenuous efforts, initiated by 
British Airways, have been made 
to settle it out of court. 

BA is anxious to rid itself of 
the. litigation before it is pri- 
vatised. 

Mr Alexander Irvine, QC. for 
TWA, told Mr Justice Hodgson 
yesterday, that Laker had asked 
for the disclosure of certain 
documents, some of which were 
in London. 

Laker had also obtained a 
court order in the U.S. for cer- 
tain people to give evidence of 
the case. They included Mr 
Laurence Langley, general man- 
ager of TWA’s UK operations. 

TWA wished to disclose the 
documents and to have Mr Lang- 
ley testiy. fearing that other- 


wise It would he disadvantaged 
Si cS Thta 1KWJW3HJ 

being prevented b> the Ttaae 
andlndustiy Secretary’s direc- 
tions. 

Mr Irvine said those direc- 
tions had been given in ^a™**** 
T ion with a grand jury 
tion into the Laker collapse 
initiated by the U.S. 
of Justice, to prevent dommWtt 
in the civil proceedings bong 
used in that investigation. 

Although the investigation 
had been ended in November 
on President Ronald Reagan s 
orders, the Trade and Industry 
Secretary had refused to consfent 
to TWA’s disclosure of the 
documents or to Mr Langley s 
testifying in the civil action. 


Future of civil liberties council to be decided today 


BY RICHARD EVANS 

THE OUTCOME of a series of 
political convulsions which 

have threatened to split the 
National Council for Civil 


There has been a muddle of 
principle since the council was 


dominated it In recent years. 
His campaign has meant that 


strike. Although an inquiry was 
set up to assess police w- 


founded over whom it should three divisive issues will have haviour. its members. imdudtttR 


i Councils and a deputation of 
1 Courtaulds workers. She said 
I the Courtaulds decision had 
' come as a blow. 

! She had discussed it with Mr 
Christopher Hogg. Courtaulds’ 

I chairman and Mr Nicholas 
Edwards, the Welsh Secretary - . 

I was in touch with the company 
and local authorities. 


to inquire into alleged police 
brutality against hunger 
marchers, should be built on a 
broad non-party base, or 
whether it should represent the 
interests of just the far left. 

At stake are not only the 
council's policies on key ques- 
tions ranging from the policing 
of the miners' strike to its 


represent and the -balance 
between individual rights and 
the rights of collective action. 
This has been brought to a 
head largely through the tactics 
of one man, Mr Larry G os tin, 
the council's general secretary 
for the last 18 months. 

Mr Gostin has sought to pull 
civil liberties back to centre 
stage by arguing that unless the 
council can win support across 
a wide political band from 
“ reforming ” Tories to Labour 


to be thrashed out at today's 
meeting at London University 
Union. 

First is the dosed shop, a 
long-standing problem for the 
council. A motion backed by Mr 
Gostin but opposed by left- 
wingers on the executive sug- 
gests that any person has the 
right to decide whether to join, 
or remain the member of, a 
trade union. 

Second, there will be a re-run 


Mr Gostin. felt compelled " to 
criticise the behaviour of some 
pickets. 

In the report published late 
last year was the phrase ’’the 
freedom not to take part in- -a 
strike is as much a fundamental 
right as the right to strike:” 
This created uproar in the 
council and its executive 
decided the report was “ un- 
necessarily damaging to the 
miners' cause." The report’s 


moderates, there will be no nated last year’s conference on 


of tile controversy that domi- authors have said they will res 


Together they were working ! attitude to the closed shop and 
lo see how the' two sites could j the National Front, but the sort 
be used to create jobs and how of civil liberties movement the 
the company could help towards | country will have for the for- 
it. ; seeable future. 


effective civil liberties cam- 
paigning force in Britain. 

He believes the council 
should shed its "police-bashing” 
image and show it is indepen- 


wh ether advice on cavil liber 
ties should be given to organ- 
isations like the National 
Front. 

Third, and probably the 


dent of the left-wing activists crunch issue, is the council’s 
and trade unions which have interim report on the miners’ 


sign if today’s meeting supports 
the executive. 

Most individual members are 
likely to support Mr Gostift 
but trade union affiliates could 
decide the outcome with their 
block votes. 


Allen 
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£000 £000 
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▼ Exports 2244 1566 

W UP 43% 

Shareholders’ Funds* 2335 153 

UP 1439% 

Earnings per Share 35p N/A 

*M MARCH H84. £1*00 JHffl WAS RASED BY A LLS SHARE ISSUE 

★Earnings per share were 35p.To RES. investors this represents a BE ratio of 48; 
to a 60 per cent marginal tax payer after BJELS. relief, a FYE ratio of 19. 

★ 1985 will be an even better year Management Accounts so far in 1985 support 
that belief, 

★ Our strategy is to build and acquire qualify businesses to underpin our 
continuing growth and prosperity utilising our substantially enlarged capital base. 

ANNUAL REPORT FROM: WH AUBI ft CO. PLC, 44 Hill ST. LONDON W1X8LB. 


Profit after Tax 

UP 35B% 

Profit over Forecast 
of £290 up 60 % 

Turnover 

UP 21% 


5775 4757 


2244 1566 



“At 

Jandine 

Heming 

we’ve 

acquired 

more 
than just 
a taste 

for Sushi. : 


IS years aan, Janline Fleming u<as established m 
japan and is today Japan's leading foreign licensed 
securities bouse- Our group's services cover investment 
management . including four specialist Japanese funds, 
corporate finance and banking. 

\fPen you need expert advice, talk to the people who 
know Japan. 


Mr. DJ- Miner - General Manager 
Tardine Fleming (Securities) Limited 

Y anrno Seimei Building, 6th floor, 14-7, Uchlsarmti-Cho, 

CJuvoda-Ku, Tokyo 100. Japan. 

iStephoae: (03J 508-0261 Telex: J28173JFTKY 

i long Kong Jakarta Kuala Lumpur Manila MeBroume Am 1 York Sydney Tokyo 


At the end of 19S4. a tew days 
after the 50rh anniversary of his 
appointment as a director, MrHany _ 
Op penheimer retired as Chairman of 
De Beers; he had held that office for 
27 years. His father. Sir Ernest whom 
he succeeded, had been a director for 
31 years, all but three as Chairman. 
That constitutes a remarkable record 
of service from father and son to any 
company. 

The years of-Harrv Oppenheimers 
chairmanship saw a prodigious growth 
in the activitiesof the Company; 
particularly in the size and diversity of 
the non-diamond assets which have 
played such an important part in 
enabling De Beers to provide the 
finance for bringing the industry 
through whatMrOppenheimer has 
described, as its worst depression in 
50 years. 

Although retail sales of diamond 
jewellery setanewrecord in 1984. 
difficulties in the marketfor rough 
diamonds persisted. Measured in US 
Dollars, the currency in which rough 
diamonds are priced, sales by the CSO 
were only one per cent h igher than in 
3983, atUS $1,613 million. 

Bcmgfa diamond sales 

The year started CTcouraginglv, 
with sales in the first half seven per 
centup. Sales in the second half tell 
back sharply, however, as trading 
conditions in the cutting centres 
became more difficult. For this there 
were three main reasons. First, the 
continued and substantial appreciat- 
ion of the US Dollar against other 
currencies effectively increased 
diamond prices in the rest of the world. 
Secondly, in the light of the losses 
sustained in financing the d La mond 
made, the banks continued to 
rationalise their lending activities, thus 
accentuating the tinancia 1 pressu re on 
some manufacturers and dealers. 
Thirdly, at a critical juncture imports 
of polished diamonds into Antwerp 
temporarily increased, which because 
of the timing and price levels involved 
had disruptive effects in all the cutting 
centres. 

CSO continued stabilisation 

Accordingly the CSO continued 
its stabilisation police by withholding 
from the market the larger sires and 
better qualities ot diamonds. 
Nevertheless, there was onlv a 
relatively small real increase of RNi 
million in Group stocks over the year. 

In all the circumstances. I believe 
thatDe Beers' results last vear were as 
satisfactory as could be expected. 

Net attributable profits, excluding 
our share of retained profits and 
extraord inan- profits ot associated 
companies, rose by eight per cent to 
R3 3 2. 5 million, or 92.4 cents a share. 
Including ourshare of retained profits 
ot associated companies, earnings 
increased by 2S per cent to Ro77.7 
million or 188.4 cents a share. Our share 
of associated companies' extraordinary 
profits was R 56.2 million, compared 
with R5.7 million in 1983. The 
dividend was maintained at 40 cents a 
share, absorbing R 143.9 million. 

Net current assets improved bv 
RIS5 million to R232 million and the 
increase in long- and medium-term 
liabilities was R465 million, leaving a 


De Beers 

Extracts from 
Julian OgttvieThompson’s 
Statement for 1984 

Ac the end of 19S4Mr. H. E Oppenheimerte tired 
after 27 years as Chairman of De Beers, but^ will 
stay on the Board, and was succeeded by 
Julian Ogilvie Thompson. Nicholas Oppenheimer 
was appointed Deputy Chairman. ; 


netapparent increase in. funding of 
R280 million. However, this figure was 
less than the increase of R349 million 
which would have resulted from the 
application ofthe change iri die Rand/ 


The large rise in our stocks in 
recent years, from US $936 mifliori in • 
1980 to US $1,950 million in 1984 isof 

course theobverse of thexeductionin 
the pipeline stock that oar policies 


Demand for rough diamonds is 
broadening- retail diamond 
jewellery sales set anewreccod 


Dollar exchange rate to such liabilities 
and assets broughtforward from the 
previous year. Borrowings remain well 
within die total facilities available to 
our Group. \\ 


have brought about esmnate- - 

that during those five years stodcs 
in ffiecutting centres have fell«i by ■ 
nearly US $5 biBionLe. by five times as 
much as the rise in our own stocks. • 
£> The low level of cutting centre . 

stocksnow prevailing is evidenced - 
by the much more reasonable 
levels of bank finance 
outstanding. Stocks in die 
S|»pk hands of jewellery . . ’* •„ 

manufacturers andretailers 
J §|®»^^liave likewise fallen 
" significantly. * 

Hence if the world 
econom y continues to ■. 
grow the stage is well set 
BES for sales of rough 

diamonds toresume 
TnHHmi** their riang trend. 


had passed die US $100miHionmark : * 
the previous vear. rose by as much as *: 
15 per cent and there^ was further 
growth in the profitability ofthe 
Group s three diamond synthesis 
factories facilitated by new techniques • 
developed atthe Diamond Research 
Laboratory: We estimate that die 
market for synthetic and natural grit 
and drilling stones in the non- 
Communist world nowabsorbs about 
150 million, carats avear. The 
improvement in demandtbr industrial 
diamonds is particu lady encouraging T 
‘ in. view of the fact thatthe Argyle mine \ 
mAustr^,w’hichwffil»arag :• 

producer of industrial and drilling f 

' qualities, fsduetocometntofull r 

production at theend of thisyear. 

Plans for die marketing ofthe Argyle 
production are being developed and 
we have intensified our research into 
new uses of natural diamond grit. 

.. Unified wage structure 

Iris newneadysix years since th« • 
GroupacfaievedaunifiOTwagestrao- _ 
tute on its mines in South Africa and 
SWA/Namibia, and our extensive 


y.. 

j 3 .-r • 


HBilil 


Investments outside 
the diamond industry' 
appreciated by R409 million'' 
to R 3,687 million 1 1.024 cents ^§1§| 

per share I over the year, and 
yielded income of R183 million, 
compared with R162 million the 
previous venr. 

Reta il sales of diamond jewellery 
in the United States increased in value 
by no less chan 19 percent in 1984- 
Outside the United States there was 
on average a small increase in retail 
sales in local currencies. Overall more 
consu mens acquired diamond jewellery 
than ever before and the increase in 
retail sales world-wide came to 
approximately six per centin Dollars. 

It follows chat sales of diamonds in 
jewellery once again substantially 
exceeded the corresponding value of 
rough diamonds sold to the cutting 
centres — as a consequenceof the 
CSO's policy of withholdingqualities 
not in demand — and brought abouc a 
further significant decline in the 
quantity of diamonds in the pipeline 
between the CSO and the ultimate 
consumer. 


A fine quality 
oval cot diamond 

At thefitst three sights in 1985, ' 
during which the CSO maintained its 
policy of selective'allocation, there was 
a welcome indication ofinterest in a ; 
■wider range of diamonds, and sales of 
the lamer sizes increased. ^ Total sales 
were affected by the derisioriof the 
Indian trade not to import rough 
diamonds over aperiod thatinduded 
the February sight, asaresult of certain 
fiscal problems between the trade smd : 
the authorities in Bombay. If remains tb' 
be seen ^ whether tbesales fast by theCSO . 
as a result of this action. ^ wittbereepuped 
during the remainder of they ear. 

The industrial side of our business 

had anothergoodyear-There wasa 


to make mnherprogress in implemen- 
ting our policy 6t merit-based maiming. 
Ufe welcome the recruitment of 
r ; employees in cur Namaqualand division 
;by the National Union of Mineworkeis ■ 

- whose negotiations with imne manage-* 

nrent for a recognition agreement are 
well advanced. This will broaden 
emp4ovee paitkipation in the negotiation 
of wages and conditions ofservice, J] 

- which is in line with our policy of - 

ffiyouring responsible union represenfr!- 
ation on our mines. **• 

. - TheUAaaFo andatto a 
Wehave maintained our oontri- w* 
butions to the Chairman’s Fund, 'r.“ 

winch devotes a large part of its . 

. activities to improving the quality and * :? 
. extentoftechnical edneation; and to 
the Urban Foundation, which has ' 
tadliiatedanumber ' 

achievements in the socio-econornic 
devefopraentof South Africa daring 
the past year. We believe that through^ 
these institutions, and others, the ; : i 
Group continues to play its partmtbti ' ' 
creation of a fairer and more just 
society in ^ South Africa. -V" 

• At the last annual general meetings 

Jrir Oppenheimer referred wih deep. u ^ : 
.regret to the death. pfDr Louis Mu r e afr ." 
m a flying accident; a director since - v -j 

1975 . For nearly 20 years he had beat r ’ 4 

responsible for our world- wide ■’ . 

andunderhis 
^dership the major discoveriesin 
^ t swana were made. In November;^? 
Mr Alex Barbour, a d irector of ths~ ill- : 
Diamond TradiM Company, was ikz~- 
appointed to our board. --v 


continued to be affected by the 
depression in minerakexploratkjn. 

Sales of synchetic grit and poly- 
crystalline diamond products, which 


rcgipiri^SbaBebQldetyon24diApri L%5. 
^BecrsCt^idated Mines L^ted. : V 

. Ilittotpo T jin ) (n th e RcpuHic of Saudi .Vncaj ' T -J ^ 

• • ■ tffdpffioc • 'I 

LotkIwi E cipi^y. j 
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Gas unions 
seek vote 
for action 

By Brian Groom, Labour Staff 

GAS UNIONS are recommend- 
ing the industry’s 40.000 manual 
workers to vote in a ballot for 
industrial action “up to and 
including strike action ” over a 
pay offer worth 4.7 to 5.3 per 
cent on basic rates. 

.The result is likely in about 
a week. The preliminary feeling 
within the industry is that the 
ballot may not give the unions, 
dominated by the General. 
Municipal and Boilermakers 
Union, the clear majority they 
are seeking. 

Even if they win the ballot, a 
dispute will not necessarily en- 
sue. They would try to use it as 
a lever on British Gas to im- 
prove the offer, which averages 
just less than 5 per cent. 

The union's main demand is 
for consolidation of bonus pay- 
ments. Their original claim was 
for £15 a wi\'k. plus consolida- 
tion of one-third of bonus pay, 
shorter working hours and im- 
proved holidays. 

Hospitals hit by 
contract protest 

By Our Labour Staff 

UNION LEADERS claimed that 
27 hospitals in the North-east 
were hit by disruptive action 
yesterday as 7.000 health work- 
ers protested against con- 
tracting-out in the National 
Health Service. 

Mr Steve King, a regional 
official of the National Union of 
Public Employees, said the 
unions aimed to maintain their 
campaign of selective disruption 
over the coming weeks until the 
contract was allocated for 
domestic services at Newcastle's 
Royal Victoria Infirmary. 

The unions aim to undermine 
the tendering process for the 
contract at the infirmary, which 
is the North-east's leading teach- 
ing hospital. They claim that 
all but three contractors have 
been deterred from bidding and 
that only two are proposing to 
undertake a full service. 


Two former candidates 
back Todd in new ballot 


BY BRIAN GROOM. LABOUR STAFF 


MR RON TODD made a good 
slan in the new Transport and 
General Workers' Union ballot 
for a general secretary yester- 
day. Two former candidates 
backed him as the ballot 
narrowed to a straight fight 
between Mr Todd and Mr 
George Wright. 

He won the support of Mr 
George Henderson, the union's 
construction group national 
secretary who attracted 39.599 
votes (6.4 per cent) last time, 
and Mr Tod Sullivan, the cleri- 
cal trade group secretary who 
won 32.905 t.5.3 per cent). 

Mrs Marie Patterson, the 
former women's officer who 
came third with 42.76S votes 
tfi.9 per cent) and has since 
retired from the union, 
declared her support for Mr 
Wright. 

Mr Todd, the left-backed 
candidate, was due to take over 
shortly as general secretary 
after beating Mr Wright, the 
Welsh regional secretary, hy 
44,817 votes last year. A new 
bailor has been called after 
allegations of ballot-rigging. 


He has a number of factors 
in his favour, notably his 
courageous support for a second 
ballot and the loyalty to the 
union which may be felt by 
some members in the face of 
press criticism. 

Some of the powerful regional 
secretaries — such as Mr Joe 
Mills in the northern region, 
who prcviouslly backed Mr 
Wright — have also been 
annoyed by Mr Wright’s role 
in creating the pressure for 
another ballot. 

These Factors probably mean 
that Mr Todd starts as favourite 
but no one really knows what 
effect the allegations of ballot- 
rigging. most of its said to have 
been in support of Mr Todd, 
wilt have on members' attitudes. 

If as expected, the turnout 
is higher than last year’s 
claimed 43 per cent, conven- 
tional wisdom is that it will 
favour Mr Wright, who is seen 
as the moderate candidate. 

Mr Wright yesterday launched 
his campaign on the same lines 
as last year, portraying himself 
a s the candidate for “strong 
and imaginative leadership." 


Mr Henderson said: “ I am 
supporting Mr Ron Todd, who 
has acted admirably and 
honourably throughout this 
period of concentrated media 
harassment 

“ I urge all TGWU members 
who supported me in the last 
ballot to vote for Ron Todd, 
who has already started a 
modernisation programme for 
our union. I feel he should be 
allowed to continue." 

Mr Henderson said he bad 
not been happy at the way in 
which some of the media had 
attacked the integrity and 
status of the TGWU. " In my 
view it is no accident that these 
attacks have taken place on the 
even of union ballots on poli- 
tical funds.” 

The new ballot which will in- 
volve independent auditors at 
regional counts, will start on 
May 13 and last until June 7. 
A regional count will take place 
on June 12 with returns to 
central office for national 
5cruriny by June 14. and the 
result will be declared the next 
day. 


Deal likely 
for chemical 
workers 

By Our Labour Staff 


Teachers’ talks offer 
given cool response 


BY DAVID BR1NDLE, LABOUR STAFF 


UNION LEADERS of 40.000 ! LEADERS of the employers’ 
manual workers in the chemi- side in the teachers' pav‘ dis- 
cals industry yesterday agreed 1 pQ t e in. England and Wales yes- 
to recommend acceptance of an i terday reacted coolly to the 
improved pay offer from the ; National Union of Teachers’ 


Journalists 
to change 
ballot rules 

By David Brlndle. Labour Staff 

National Union of ■-£ 


the polls as a result of the ; ju chansinC its rule# 

teachers' strikes and disruption , • ' wnr k P iace ballots 

of schools. A number of Tory- ( to e^ct inns because of a. 

controlled counties have . and worS ;ening response to 


Chemical Industries Association 
which adds 6 per cent to the 
minimum basic rate. 

The offer, raised from 5.4 per 
cent increases the weekly mini- 
mum to £90.25. 

Mr Kenneth Hack, the asso- 
ciation's industrial relations i tions. 
director, said: “We are pleased j 
to have reached agreement be- ! 
fore the anniversary date ; 

The talks cover workers in : 
companies like BP Chemicals. 1 
Alhright and Wilson. Ciba | 

Geigv and Laporte. but thev ; 
also have a wider influence both 1 
on local second-tier bargaining ■ However. 


offer to withdraw its opposition 
to informal talks. 

They decided not to convene 
a meeting of the management 
side to discuss the offer until 
Tuesday, May 7 — after next 
Thursday’s county council elec- 


Mr Fred Jarvis, NUT general 
secretary, said the decision not 
to hold a meeting for 10 days 
should leave no doubt over who 
was responsible for preventing 
progress in the dispute. He 
“ deplorable." 


mi m\.di aci-uuu-uci uaigdiuiiiK i . *h e imminence of 

and on companies which do not ! the couaxy elections is having 
participate in the national talks. | such a distrotmg impact on the 
Last year's agreement was for ; dispute that there is unlikely 
a 5.7 per cent increase in the | to be a clear picture of the 


have 

declared some degree of sup- 
port for the teachers in the 
hope of winning exemption 
from further strikes. 

Yesterday the'NUT announced 
that Conservative Buckingham- 
shire had met the union's six- 
point checklist of support to 
qualify for exemption. 

Nine further Labour authori- 
ties had also qualified, bring- 
ing the total to 20 out of 104. 
The nine are North Tyneside. 
Dyfed, Mid - Glamorgan. 

Durham, Gwent Coventry, 
Sandweli. Calderdale and the 
London Borough of Haringey. 

The NTJTs offer to enter 
informal talks is conditional on 
there being no discussion of 


national minimum rate. The i employers' position until the terms for a new teacher con- 


main unions are the Transport | P? liucal balance of the presently 
and General Workere. the ! Conservative-led Association of 
General. Municipal and Boiler- ; County Councils settles down 
makers, and the Union of Shop, ! anerwaras. 

Distributive and Allied Wor- 1 The Conservative and Labour 
j kers. ‘ parties both fear a backlash at 


tract. However, the employers' 
leaders were yesterday still 
Insisting that only agreement 
on the contract could produce 
a significant increase in the 4 
per cent pay offer. 


David Goodhart looks at the forthcoming election for Usdaw’s general secretary 

Shopworkers add interest to voting system debate 


Postal order 
charges to rise 

THE PRICE of postal orders is 
to be raised by lp and 2p, the 
Post Office has announced. 

From May 4, orders with face 
values of £1 and below will in- 
crease from 20p to 21p. Those 
with a face value of £2 and 
above will go up from 30p to 
32p. 


WHEN the new leadership bal- 
lot in the Transport and General 
Workers Union begins on May 
13. it will overshadow an elec- 
tion which starts on the same 
day in a less prominent union — 
that for a new general secretary 
of the 392,000-member Union of 
Shop. Distributive and Allied 
Workers. 

Usdaw, the annual conference 
of which begins next week, is 
the sixth largest union in the 
TUC. With members scattered 
through retailing, distribution, 
the food industry and the Co- 
operative societies, it has little 
industrial muscle, and thus 
usually a low public profile. 

With voting systems under 
close scrutiny, however, it may 
attract more interest than usual. 
Usdaw, like the General, Muni- 
cipal and Boilermakers Union 
which is also balloting soon on a 
new leader, uses the branch 
block voting system. 

Although this system Is 
generally regarded as less 
representative, it is probably 
less open to direct abuse than 
the TGWU’s individual work- 
place ballot. However, it gives 


the union’s full-time officials an 
even greater hand in influenc- 
ing the outcome than in the 
TGWU. 

Most Usdaw officials will be 
trying to get the vote out for 
Mr Garfield Davies, the suave, 
centrist favourite. However, the 
result is less easily predictable 
than in the past two contests, 
which saw Lord Allen elected 
in 1962 and Mr Bill Whatley, 
the present incumbent who 
retires early next January, 
elected in 1979. 

For one thing there are 
three candidates for the job and 
the electioneering is far more 
aggressive than in the past. 

As well as Mr Davies, the 
49-year-old Welshman who was 
a national official covering the 
retail co-ops and the milk and 
meat Industries, there is Mr 
John Flood, a 58-year-old Scot, 
who is deputy general secretary, 
and Mr Bill Conner, the 43-year- 
old national official for food 
multiples. 

The branch block vote 
system can also be a volatile 
one especially when, as in 
Usdaw, it is a first past the post 
system. 


The Usdaw version of the 
system lays down that the sec- 
retaries of the 1,000 branches 
inform members (through the 
standard notice on a board) of a 
special election branch meeting. 
The branch then meets, and on 
a show of hands decides which 
candidate to back. If the vote is, 
for example, 25:24:24 to Mr 
Davies, he walks away with the 
whole voting strength of the 
branch — say, 500. 

Of the union’s 10 divisions Mr 
Davies appears to have Wales 
and the eastern divisions sewn 
up. but Mr Flood will probably 
take the single biggest division 
in the union, the Midlands, and 
Mr Conner should get Liver- 
pool for the left 


union's old-fashioned image. 

His supporters claim he is 
drawing in leading cadres from 


as a non-voting member of the 
executive the general secre- 
tary’s election is not covered 


the moderate Mainstream group by the 1984 Trade Union Act. 
and from the broad Left, but he The union is already commit 1 
could still suffer from the lack ted to using a postal ballot for 
of factional backing. He did look the political fund ballot in the 
for Mainstream support but autumn and is also certain to 


only after telling the group be 
would run anyway. A ballot of 
their roughly 250 members gave 
it two-to-one to Mr Flood. 

Mr Flood, therefore, has the 
advantage of Mainstream sup- 
port and his present role as 
deputy leader, where he has 
taken on the dominant role in 
the shop hours controversy. 
However, mainstream is not as 


switch to a postal ballot for 
executive elections when its 
present block branch system 
becomes outlawed 
The recent presidential and 
executive elections in Usdaw 
will have further diminished 
the hopes of Mr Conner, the 
left's candidate. He is strongly 
identified with Militant, whose 
significant minority influence 
in the union appears to have 


Mr Davies projects himself 
as the Neii Kinnock-style unity 
candidate against the factions 


influential as It once was (it __ 

backed Mr Roy Hattersley for been waning, 
the Labour leadership when the Mr' Flood, with the unsoll- 
union went for Mr Kinnock). cited help of Lord Frank 

Mr Flood's supporters con- Chappie in the Daily Mail, is 
cede that Mr Davies does have playing lip the possibility of 
of Left and Right. He is popu- majority support among offi- the left slipping through the 

lar among the officials and prob- rials, but talk about “ going middle to win. 

ably has the backing of the over their heads " direct to the 

majority on the 16-strong execu- members, 
itve and the outgoing general With a postal vote, they say, 
secretary. He is an attractive, Mr Flood would clearly win. At 

articulate figure with a flair for the following leadership elec- 

publicity. and would un- tion a postal ballot system prob- 

doubtedly help modernise the ably will be used, even though 


In reality the left is likely 
to be as divided as the moder- 
ates. The non-Militant section 
of the broad left may even 
sviteh at the last minute and 
back Mr Davies on "keep oiit 
Flood at any cost ” grounds. 


Newspaper appears 
despite dismissals 

By Stuart Jeffries 

THE KENT Messenger News- 
paper Group published 110,000 
papers yesterday inspite of 
having dismissed 144 of its type- 
setters and print workers who 
are members of the National 
Graphical Association. 

The company contracted' out 
the type-setting and printing 
for yesterday's editions. 


postal ballots. 

The change will nid those in,-; 
the union movement who oppose 
the growing external pressure 
to adopt postal ballots as the., 
norm. . 

The 33.000-strong NUJ has. 
for some years used a 
ballot system, with YQtes: 
counted by the Electoral Reform 
Society. 

Each member has been sent 
or handed a voting slip, rele- 
vant information or manifestos 
and a pre-paid reply envelope, 
and has been left to return it 
to the society. 

However, the response rate 
has been diminishing and fewer 
than 5.000 members took part 
in the last election. 

Following a decsion by the 
NUJ’s conference last month, 
the union’s executive is chang- 
ing the rules to state that all 
ballots shall be conducted at 
chapel (office branch) meetings 
convened for the purpose. . _ 

Members giving prior writ- 
ten notice of inability to artend 
such meetings and members 
without chapels will still be able 
to receive ballot forms by post. 

Mr Jacob Ecclestone, the 
union's deputy general secre- 
tary. said yesterday the change 
was to ensure distribution of 
ballot papers at one time and 
to proride a forum for discus- 
sion of the particular election. 

The ballot would remain 
secret and members would still 
post forms to the Electoral 
Reform Society. 


V*! 




ECONOMIC DIARY 


TOMORROW: USDAW annual 
conference in - Blackpool (until 
May 1). 

MONDAY: EEC Foreign Affairs 
Council meets In Luxembourg 
(until April 30]. Commons gives 
second reading to Finance Bill. 
Local Government Bill in com- 
mittee stages in Lords. . Nine 
neutral and non-aligned coun- 
tries meet in Stockholm on risk 
of war in Europe. 

TUESDAY: New vehicle regis- 
trations (March). CBI Indus- 
trial trends survey (April). Car 
and commercial vehicle produc- 
tion (March— final). Mr Brian 
Mulroney, Canadian Prime Mini- 
ster. to meet Mrs Margaret 
Thatcher in London. Civil Ser- 
vice union's conference in 
Blackpool. Opgc executives 
council meeting. Commons gives 
second reading to Insolvency 


Bill. President Reagan embarks 
on European tour. 
WEDNESDAY: Advance energy 
statistics (March). Institute of 
Taxation hold conference. 
" Finance Bill 1985 " at Hotel 
Inte r Continental, Wl. 
THURSDAY: UK official reserves 
(April). Unemployment and 
unfilled vacancies (April). Capi- 
tal issues and redemptions (dur- 
ing the month of April). Over- 
seas travel and tourism 
(January /February). Polling in 
County Council elections in Eng- 
land and Wales. EEC .Agricul- 
ture Council meets in Luxem- 
bourg. World Economic Summit 
in Bonn (until May 3). 

FRIDAY: Car and commercial 
vehicle production (March final). 
EF.C Health Ministers hold 
informal meeting in Venice 
(until May 4). 
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UP-TO-DATE INFORMATION. 




CASH MANAGEMENT FOR BUSINESSES. 


"c:rs wsvlo v ^ 

s ''.'Dr »o c j*.7* rr> 


. INTER-ACCOUNT TRANSFERS. 


p.a.TAX-FREE 

Currently 928% p.a. guaranteed 
for 5 full years 

Monthly payments by 
standing order 

Full details at your Post Office 
or ring 0272 290871 


Now from Bank of Scotland- 
Home Banking for the Office. 


Think ho w convenient if would 
bo to manage aH your business bank 
accounts from behind your own desk 
No more queues, no more 
c/e/ays. Instant recall of information. All 
this, kteraUy, at your fingertips, in your own time. This is what 
Bonk of ScoftancT s new Home and Office Bonking Service 
means. We hove fumed science fiction into fact. ■ 

The Bank of the future-today. 

Home Banking can be used anywhere in the UJC and is 
available seven days a week almost round the dock At present 
the service is available for payments which can be authorised 
by a single signature: we are already working on extending this 
to multiple authorisations. 

Even after bank hours you can - 

• move money around between your accounts and verify 
transactions (transactions carried out prior to 5.00 pm will be 
effected that day}. 

e instruct payment of bills upto30 days in advance and take full 
advantage of any free credit period. 

e switch spare cosh into your Home and Office Banking 
Investment Account where if will Immediately earn high interest. 
e keep trade of your business finances by seeing up to the feist 
three months, or 700 transactions, on each of your accounts. 

• order cheque-book and statements. 

You can also use the optional Cash Management system 
to see forward projections of your cleared balances. 
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AH this and more at your fingertips. 
Simple to operate, yet absolutely secure. 

The Technology of the future- 
today. 

What's more, since the view- 
data system is Prestel* you also have access to over 
330,000 J pages' of information on more than 800 topics, many 
of them directly relevant to your business. And as a bonus we 
are offering a f a special price an adaptor which connects your 
TV and telephone into the system. 

Inte rested ? FREEPOST the coupon below and we'll send 
you our comprehensive information 
pack 

Office Banking will never be 
the same again. 
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of Brittah T « l» c t n n reu nfc»«ton« PLG. 


fposf M: Horn* Banking Cm Un. Ban* of Scotland. FREEPOST. 

Edinburgh. EHl 0A A. 

I * avid hie la know aH about Home Banking from Bant of Scotland. I 

Pleato lend me vovr nJornioMn pack. i 
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THE week in the markets 
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Moving in a narrow range 


LONDON 

ONLOOKER 


FOR THE last few months the 
f/ All-Share Index has been 
within a fairly narrow 
range of 600 to 630. If anything 
J® certain at the moment it is 
That uncertainty rules the 
^ market Largely this is a reflec- 
tion of the topsy furw world of 
the currency markets' which is 
shifting sentiment for equities 
one way and then the next, 
without any continuous per- 
ceptible direction. 

Nevertheless, it is probably 
true that when the market 
starts shifting sideways for any 
length of time it starts to ease 
downwards, simply because 
there are no obvious reasons to 
buy equities. So, as we run into 
the summer months that old 
adage of " sell in May ” filters 
into the subconscious. 

Share prices might drift back 
bur selling in May could be a 
dangerous game. If the market 
fell by a tenth — 60 points on the 
All-Share — the collective market 
earnings multiple would drop 
into single figures while the 
prospective yield would rise to, 
say, 54 per cent. It is hard to 
imagine the equity market 
sitting on that sort of rating for 
very long so if the trend is 
downward it will not go far. 

Second time around 

A year ago the Bank of Scot- 
land sprung a 141.6m rights 
issue on its shareholders. This 
week it surprised them with 
yet another cash call, this time 
for £81.3m. The first issue 
was a case of opportunism 
V. ; turned into necessity. The bank 
had joined the right issue queue 
in January but by the time the 
issue flashed onto the news 
screens in April the Chancellor 
had already driven a cart and 
horses through the banking 
sector’s leasing schemes and 
clearer* both sides of the 
border were pulling together 
plans to tap shareholders for 
hard cash to bolster stretched 
balance sheets. 

The stated reasons — nothing 
to do with leasing — for the 
latest deep discounted issue 
appear to be more or less the 
same as those trotted out a 
year ago. The Scottish bankers 
are talking of capital expendi- 
ture plans which could 
evidently eat up half the rights 
issue proceeds within two years. 
V But even so the bank's free 


capita! base at 7 per cent is 
already head and shoulders 
above its British-based counter- 
parts. 

And with pre-tax profits 
reaching a record £80.4m for 
the year to February, com- 
pared to £59.3m. the bank 
hardly wears the image of a 
threadbare Scottish institution. 
This year, with the benefits of 
the rights cash, it could he on 
its way to £100m or so pre-tax. 

Possibly the issue is part of 
an exercise to take on ammuni- 
tion ahead of an acquisition of 
some kind. But whatever the 
thinking behind the decision to 
issue more equity, unless the 
bank comes out with a fairly 
positive move the shares look 
in line for a very dull perform- 
ance. Not that there is any 
question of the issue facing a 
lack of support — a large institu- 
tional presence on the share 
register should ensure it gets 
away without any. fuss. 

And thinking of institutions 
perhaps policyholders in Stan- 
dard Life might like to 
ponder on the wisdom of their 
management’s purchase of a 
34.3 per cent stake in the bank 
last January for a price of 550p 
a share. That was considerably 
above the market price at the 
time and the shares have weak- 
ened since then. Now Standard 
Life is being asked for another 
£2Sm to maintain its interest. 

Once a higk-flyer 

Nearly 40 years ago Muir- 
head transmitted its first elec- 
tronic facsimile of a document 
— quite an achievement in those 
post-war years. Yet despite 
being picked by the City as one 
of the potential high-fiyers of 
the 1970s, Muirhead has stag- 
nated and this week it found 
itself on the receiving end of 
a bid — an offer worth just £15m. 

Muirhead has become a 
perennial bid favourite but who 
would have believed in the late 
1970s, when the company was 
making over £2m profit and it 
was capitalised at £25m. that 
half a dozen years later a 
predator could slap a £15m bid 
on the table and the manage- 
ment would be so desperately 
short on defences. 

The group’s performance has 
been bumpy and two months 
ago it had to report a dip in 
pre-tax profits from £1.55m to 
£lJ21m for the year to Septem- 
ber 1984. The cause of the 
setback was adverse currency 
movements, which cannot be 
blamed on Muirhead but for 
years the company has seemed 
incapable of turning some very 
good products into respectable 


profits. The Moore Reed 
business inside Kode Inter- 
national has similarities with 

parts of Muirhead and it 
managed a pre-tax margin of 19 
per cent last year. 

The bid has come from RHP, 
the group formed in 1969 from 
the merger of three leading 
ball-bearing manufacturers 
under the auspices of the then 
Labour Government. In the 
last decade RHP has been 
diverting much of its attention 
towards developing its activities 
in electrical engineering. With- 
out doubt Muirhead, with, its 
interests in precision electro- 
mechanical components and 
systems as well as facsimile 
machines, would be an ideal fit. 

Even Muirhead’s chairman. 
Sir Raymond Brown, appears to 
agree on the logic. But be has 
other thoughs about the price 
being offered. RHP’s bid is 
eight of its own shares for 
every five Muirhead and there 
is a cash alternative of 164.Sp 
per share. That represents an 
exit multiple of 19 on lastyear’s 
stated earnings which seems a 
fair value despite what Sir 
Ravmond argues. Unless 
another bidder emerges there 
does not seem to be much in- 
centive for RHP to improve on 
its current offer. 

Stock Conversion 

Ever since the death of Mr 
Robert Clark, co-founder of 
Stock Conversion, the property 
group’s shares have been sur- 
rounded by bid speculation. It 
became clear a couple of weeks 
ago that brokers de Zoete & 
Bevan were seeking an offer for 
22.7 per cent of the shares held 
by Equity Trust a fund repre- 
senting the family interests of 
the founders. 

There must have been a num- 
ber of suitors. Stock Conversion 
is one of the country's largest 
property development com- 
panies with a sound reputation 
for being conservative and well 
managed. By last weekend the 
spotlight seemed to be focusing 
on Stockley, a rapidly expanding 
developer backed by Mr Jacob 
Rothschild, as the likely buyer. 
And this week those thoughts 
were confirmed as Stockley 
emerged as the winning bidder 
j □ a compl icated deal which 
seems to be the forerunner of 
a full-scale bid later in the year. 

To pay for the holding Stock- 
ley is issuing 44.4m shares and 
£37.4m of loan notes while J. 
Rothschild Holdings is backing 
the deal with a £38ra facility 
to cover the redemption of the 
loan notes. Depending on how 
the loan notes are valued it 
looks as if Stockley has paid 


around 56 Op to 570p a share for 
its stake which will he topped 
up to 26.5 per cent with the 
inclusion of Mr Rothschild’s 
own holding in Stock Conver- 
ion. 

The Stockley management has 
made it crystal clear that it is 
not contemplating an outright 
bid for at least six months, 
which is not surprising given 
the amount of paper It would 
have to dump on the market if 
it wanted to go for Stock Con- 
version in one bite. 

Instead the Stockley manage- 
ment speaks of a “ mutually 
beneficial relationship" but 
given the frosty response from 
the Stock Conversion camp that 
relationship does not look like 
getting very far. The harder the 
observer looks at the deal, the 
more obvious it becomes that 
Stockley will either make a 
hostile bid for the larger pro- 
perty group or pass the share- 
holding on to a white knight at 
a reasonable profit. 


Blue Circle 

The market had assumed 
that Blue Circle would launch a 
rights issue with its full year 
figures to pay for its recent 
£120m purchase of Atlantic 
Cement in the U.S. But the 
group has resisted the tempta- 
tion to dip into its shareholders' 
pockets and with last year’s 
profits a shade better than anti- 
cipated the analysts are taking 
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a rather rosy view of the group. 

The decision not to go for a 
rights issue does admittedly 
leave Blue Circle with an un- 
comfortable level of borrowing. 
Debt is now up to around 45 
per cent of shareholders’ funds. 
But the management is fairly 
relaxed about that. Capital 
spending in the UK which, rose 
from £69m to some £80m last 
year, is now heading downwards 
for the next two years. 

And while the price paid for 
Atlantic looks high in relation- 
ship to past profits. Blue Circle 
should be able to squeeze a 
much better performance out of 
its new subsidiary and unless 
the U.S. construction market 
turns sharply down it should at 
least cover its financing costs. 

So Blue Circle's gearing 


could be back down to 25 per 
cent within two years. With 
that sort of figure in sight there 
seems good reason to avoid a 
cash call now which would 
dilute the earnings reward 
from the heavy investment 
both sides of the Atlantic. And 
those rewards are not that far 
away. 

After three years on an earn- 
ings plateau around £110m pre- 
tax, Blue Circle is ready to 
haul itself forward. Currency 
considerations play an impor- 
tant role, so there is perhaps 
more guesswork than normal 
involved in forecasting Blue 
Circle's results, but even so 
£125m pre-tax could be possible. 

Terry Garrett 
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Dollar doldrums 


NEW YORK 

TERRY DODSWORTH 


THIS WAS a week when the 
U.S. stock market decided that 
a weaker dollar was, on 
balance, good for its health. 
Despite a helping of doleful 
corporate news that would have 
done justice to A. A. Milne’s 
lugubrious Eeyore. the Dow 
Jones Industrial Average 
surged ahead by a net 18 points 
by Thursday, carrying it to 
within 14 points of its all-tune 
high earlier this year. 

It is difficult to escape the 
conclusion that the stock 
market is looking beyond last 
quarter’s unpalatable results to 
a period when the dollar will 
be less of a constraint. 

The degree of the problems 
caused by the massive turn-of- 
th e-year jump in the U.S. cur- 
rency — up from just over 
DM 3 at the beginning of 
December to DM 3.4 before the 
sitdp set in during the second 
week of March — was spelled 
out by Edward Jefferson, chair- 
man of Du Font, in a trenchant 
message to shareholders. 

“There has been no growth 
in the industrial sector of the 
economy since mid-1984 due to 
the abnormal strength of the 
dollar/’ he said, as he reported 
a slump in net earnings from 
$S73m to $64x0. “ We have seen 
the impact of the strong dollar 
on most of our business seg- 
ments in the form of con- 
strained volume pins price 
erosion-'’ 

Apart from - the continuing 
high level of takeover activity, 
equities have also benefited 
this week from the declining 
trend in interest rates which 
started about a fortnight ago. 
The market did not respond at 
all to the shift in the previous 
week, so it had some catching- 
up to do. as it took into account 
the impact of cheaper money 
on profits performance. 

Early in the year, some 
economists had been predicting 
dire consequences for earnings 
if short term rates went any 
higher, because U.S. -corpora- 
tions currently have such a 
high proportion of their liabili- 
ties tied up in short-term debt 
Instead, the easier trend has 
both brightened, the profits out- 
look and encouraged companies 
to lock in lower rates by going 
bade into the bond market 

Whether these new stimuli 
from the currency and credit 
markets will be enough to 
encourage the Dow Janes index 
to shake off its serious dose of 
Triskaidecaphobia — - fear of 


SoT barn-el^ 

SSfc? matter. The 

case is that lower interest rates 
are merely a symptom ot a 
dfngSy slowing ecu nomy. 
Slower growth would 
tarn, lower corporate P™ fits 
and less dividend expansion “ 
an all-round depressant for me 

The more positive ca**- 
by a number of 
that less stringent c«^t condi- 
tions and the determination of 
the Federal Reserve Board, J® 
provide enough liquidity to. 
keep troubled parts of the. 
financial system afl®f t i 
Texan and agricultural oanxs, 
for example) should mean .a 
significant acceleration in- 
growth in the latter half of the 
year. Merill Lynch, in its latest, 
market report, is forecast!^ 
GNP growth in the second 
quarter of 3 to 4 per cent, com- 
pared to a meagre 1.3 percenr 
in the first Dr Henry Kaufman, 
the influential Salomon econo-, 
mist is predicting expansion 
at a creditable 4 per cent In 
the last six months of this year. 

Dr Kaufman is never afraid 
to make a bold pronouncement, 
but to be so positive at the 
moment requires the self-con- 
fidence that comes naturally 
With a Wall Street mega-salary. 
Some corporate results . this 
quarter have been stunningly 
bad. well beyond Wall Street’s, 
worst expectations. Wang 
Laboratories, for example, ran 
up neon lights earlier in the: 
year to warn investors that its. 
profits would take a hit in the 
March quarter, but its 66 per 
cent plunge in earnings, the* 
first decline it has suffered in 
10 years, knocked its shares 
back by $2 to $16.5. In the 
wake of Wang’s, figures, shafts 
holders similarly piled out of, 
Data General and Digits 
Equipment — the latter showed 
a 14 per cent fall in profits. .' 

Yet apart from the tech- 
nology sector, where share 
prices have taken a hammeritig- 
thls week, investors seemed to" 
have already discounted much 
of this gloom — ■ ready to give 
the benefit of the doubt to com- 
panies expressing guarded opti- 
mism about the rest of the 
year. Several of the bellwether 
companies — IBN and General 
Motors in particular — are 
looking for an upturn as they 
benefit from the new product 
work which depressed their 
first quarters. And despite this 
week’s rally by the dollar, it 
still stands well below its 
devastating first quarter levels. 
MONDAY 126456 irochanges 
TUESDAY 1278.71 +12.15 

WEDNESDAY 127849 - 0.22 

THURSDAY 1284.78 + E29 
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All the way from the U.S. to the USM 


Unlisted 

Securities 

Market 


INVESTORS WOULD be for- 
given for looking at U.S. com- 
panies joining the Unlisted 
Securities Market with a 
jaundiced eye. 

For two of the junior mar- 
ket's biggest disappointments — 
3-D camera maker Nimslo and 
West Coast laundry machine 
manufacturer Chemical Methods 
came from across the Atlantic. 

But these experiences have 
not deterred other American 
companies from trying to find 
British backing. The latest to 
raise money in London is 
American Electronic Com- 
ponents, a manufacturer of 


switches and relays from 
Elkhart, Indiana. 

AEC comes to the USM with 
a market value of £22m and 
intriguing past. It is the new 
name for American Oil Field 
Systems, an exploration com- 
pany with a disastrous Tecord. 
whose shares floated in 1980 on 
the main market at lOOp. and 
traded under rule 535, had sunk 
to I2p last year. By then the 
main asset was $21m of tax 
losses. 

Montague Investment Manage- 
ment spotted the chance to use 
these tax losses in a new 
business and two MIM-managed 
funds bought into Aofs at 16p 
a share, before the company 
was suspended in February. 

MTM scoured the U.S. for a 
likely investment, looking at 
everything from high-technology 
companies to a carpet manu- 
facturer. before coming across 
Durakool. in Indiana. 

David Webster. Durakool's 
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Nimslo 

30 

11 

81 

190 
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9 

26 

-86.0 

Chemical Methods 

16 

5 

83 

115 
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8 

18 

—84.3 

CVD 

5 

11 

84 
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235 

105 

203 

93.3 

Optometries 

3 

1 

85 

aa 

58 

40 

44 

-20.0 


BARRATT DEVELOPMENTS 

A cheap recovery stock — or too 
dear by half? 

The Throgmorton Newsletter has 
prepared a report on this company. 

If you would like a copy write, 
enclosing a S.A.E. to: 

Tower House Publishing (B), 

110 Arthur Road. 

Wimbledon, SW19 8AA. 




Mercury 
Recovery’ Lund 


OUT OF ALL 411 AUTHORISED 
UNIT TRUSTS OVER 
4 YEARS. 

In the four full years since Mercury Recovery Fund 
! -was launched, an investment of £1,000 would have 
grown to £3375. Over the period, the Fund was 
the best performing of ail authorised unit trusts.* 
For details of the consistency of the Fund s perfor- 
mance and its current portfolio of investments, please send the coupon below 
to the address shown. 
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Mercury Fund Managers Limited 

-put OtWarbuTjf Immanent Management Limited 

•Soon* Planned Soring (offer price to offer pace at 1st April 1985 with net income ninatnlL 

t— ~^)toc<ffyFundMuagmLiim!aL33 King William Soon. Louden EG4R9AS. [ 

j 01 - 280 2860.|Regijtend Office: reabtered in EntHanAKo.llHJ517l £ j 

j □PIb* tide das bos fix inrtlierdeuih about Martin Rnxwy Fend 5 I 

i tor injnmunon abrot ihc other Mercury tumfa. £ ( 

i Surname (Mr/Mts/Miss/Title* 

I Jbrenaraes in full — — — — 

Address | 

RrctCodc j 


Fund The price of units, 
and the income fern them, 
pm go down as well as up. 


n-ver. i.-jn -at. nnin ■ 


I 

L_- 


chief executive since 1974 and 
the controlling shareholder, 
wanted to sell his stake to out- 
side investors who would never- 
theless leave him in charge of 
running the business. 

He had previously rejected a 
takeover approach from a major 
U.S. group. And he was un- 
happy with sharing control with 
a small number of private in- 
vestors. 

A public quotation seemed the 
right answer, to 45-year-old Mr 
Webster. But he says he 
thought his company was too 
smal for a U.S. flotation, so the 
USM in London was the right 
choice. 

The purchase of Durakool is 
being funded by a heavy nine- 
forohe rights issue to raise 
£18ro from the former oil com- 
pany’s shareholders and a £2m 
offer for .sale of 10m shares to 
new investors. 

RAM managed funds will re- 
tain a 26.4 per cent stake in 
the company. and Mark 
Vaughan-Lee. a director of MIM 
and of Samuel Montagu, will 
be AEC’s executive chairman. 

What then does AEC have to 
offer investors? Durakool says 
it is the world leader in the 
manufacture and design of 
mercury switches and mercury 
relays. These devices open and 
close circuits like mechanical 
switches; they cost considerably 
more, but last much longer and 
can be used in difficult condi- 
tions. 

The company comes to the 
market with pre-tax profits 
which have grown from $869,000 
in 1980 on sales of $6m to a 
forecast $4.im on sales of 
$12.75m for the year to the end 
of June 1985. 

Sales have grown particularly 
rapidly in the past two years, 
and Mr Webster is convinced 
that the company has good pros- 
pects for finding new applica- 
tions for its technology. 

He admits that while the com- 
pany is strong in engineering it 
has been slow to market its pro- 
ducts. He says there is no end 
to the uses for mercury switches 
and relays expanding the pre- 
sent range of 5.000 different 
lines. 

The company believes that it 
can exploit small niches in the 
vast world of market for 
switches and relays without 
attracting competition from the 
volume nrodiicers of mechani- 
cal devices, including CE and 
Westinahouvp. Webster 
that the only oth«*r mercurv 
device makers In the U.S. are 
two priva rely -owned companies, 
both smaller than Durakool. 

Shares in AEC are being 
offered at a very tempting price 


— at 20p each, they are valued 
on a price earnings multiple of 
just eight times forecast earn- 
ings. on a 21 per cent tax 
charge. With the oil company’s 
losses at the group’s disposal 
the tax charge is likely to stay 
low for several years. The yield 
too is attractive — 6.25 per cent 
on a 0.875p net dividend for 
1985-86 (there is no dividend 
this year). 

However, before rushing in to 
buy. investors need to look at 
AEC in perspective. First in 
spite of its name. American 
Electronic Components is a 
precision engineering rather 
than an electronics company — 
the technology is old-estab- 
lished. Sales growth therefore 
depends on finding new appli- 
cations and new customers for 
the products. Although Webster 
recognises this, and admits that 
the company's marketing thrust 
has been weak, it is not yet 
clear what will be done to 
strengthen it. James Morton, a 
U.S. management consultant, 
has joined the board but he will 
be a non-executive director. 

Secondly, investors should be 
aware that the future of the 
company depends very much on 
Webster's continuing commit- 
ment to it. despite the fact that 
his stake is failing from above 
80 per cent to about 2 per cent 
of the equity. 

Webster insists that he will 
work as hard as before. Bring- 
ing in outside investors was an 
exciting change. " The potential 
is much bigger now.” he says. 

Will AEC fare better than 
some of the other U.S. com- 
panies quoted on the USM? 
Unlike Nimslo, and two more 
recent offerings. CVD ,md 
Optometries, it is not a young 
high-technology company com- 
ing to the market with a high 
price/ earnings multiple, where 
both the risks and potential 
rewards can be great. 

AEC probably has more in 
common with Chemical 
Methods, although the com- 
parison is far from flattering. 
Both groups are manufacturing 
com panic working with well- 
developed technologies in in- 
dustries where efficient market- 
ing is most important. 

Chemical Methods ran into 
trouble almost immediately 
after flotation. There is no 
reason to suppose the same will 
happen to AEC. Indeed, a con- 
spicuously successful issue 
would do much to encourage 
UK investors to look more 
positively at U.S. offerings on 
the USM. 

Stefan Wagstyf 
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MINING 


T*oor little rich girl 
with so many gems 

BY KENNETH MARSTON 


FINANCE AND THE FAMILY 


THERE’S nothing like looking 
oh' the bright side when things 
are not going too well .but its 
easier said than done. Especially 
When you have taken over the 
helm of De Beers Consolidated 
Hines from Harry Oppen- 
heimer, a veritable king of 
diamonds. Not an easy act to 
follow. 

Still. Julian Ogilvie Thomp- 
son has made some telling 
points this week in his first 
annual statement as chairman 
of the South African diamond 
giant 

-They come against a back- 
ground of a diamond market 
far from fully recovered, 
notably as far as the larger and 
higher quality expensive gem 
stones are concerned. 

That is why De Beers is 
having to finance a big stockpile 
of unsold rough (uncut) dia- 
monds which instead of falling 
last year grew further by some 
$100m to $l.95bn, the total 
being equivalent to more than 
the sales for 1984. Diamonds are 
priced in dollars and so the 
increase in the stock value was 
much greater when converted 
into terms of low value South 
African rands. 

.At the same time, however, 
retail sales of diamond jewel- 
lery reached a new record last 
year, especially in the U.S. 
where they rose by 19 per cent. 
Zn fact they have been climb- 
ing over the past five years. So 
Why has De Beers’ stockpile 
gone up from $936m to $1.95bn 
since 1980? 

This is where Ogilvie 
Thompson plays his trump 
card. He says that over 
the same period stocks of 
diamonds held for processing 
in the diamond cutting and 
polishing industry have been 
allowed to run down by nearly 
$5bn. The jewellery manufac- 
turers and retailers have also 
reduced their stocks. 

So, says Ogilvie Thompson, if 
the world economy continues to 
grow, bringing with it a further 
increase in retail diamond sales, 
then "the stage is well set for 
sales of rough diamonds to 
resume their rising trend.” He 
adds that so far this year a 
little more interest has been 
shown in the larger rough 
diamonds. 

The industrial diamond side 
of De Beers' business con- 
tinues to do well and the 
western market is now absorb- 
ing about 150m carats a year. 
Although about 80 per cent of 


C50 Stocks 


B |y De Beers 


Earnings 


this is represented by synthetic 
stones, the rise in demand is 
encouraging for the Argyle 
operation in Western Australia. 

This is due to reach the im- 
portant second stage of develop- 
ment early next year when the 
big AK1 diamond pipe will start 
producing at the rate of some 
25m carats a year, most of this 
being in the form of industrial 
diamonds and very small gem 
stones. .Major partners at 
Argyle are CRA and Ashton 
Wining. 

Earnings prospects for De 
Beers this year are difficult to 
assess. A continued fall in the 
dollar would be helpful in that 
it reduces the cost of paying 
interest with rands on the 
group's dollar loans and it also 
has the effect of lowering the 
prices of diamonds in terms of 
other currencies; last year the 
reverse applied and higher dia- 
mond prices dampened demand 
in Europe. 

On the other hand, De Beers’ 
revenue in lower valued dollars 
will, of course, be worth that 
much less in rands unless the 
latter currency also falls. It is 
worth bearing in mind that ex- 
change rate gains were a major 
factor in the group’s 28 per cent 
increase in 1984 profits. 

Of most importance, perhaps, 
will be the course of the U.S. 
Economy. A slowdown would 
affect the demand for diamonds 
in this, the most important mar- 
ket So despite the chairman's 
hopes. De Beers shares with 
their modest 4 per cent yield 
look high enough against this 
background of uncertainties. 

That being said, the shares 
of this strongly financed and 
managed group with its non- 
diamond interests, which in- 
clude gold, are not those that 
investors will easily part with. 
They will not have forgotten 
that Garry Oppenheimer, who 
remains a director, once said 
of the diamond stockpile, “we 
will make a great deal of money 
out of it.” 

A lot of investors are also 
hoping to make money out of 
gold this year despite the fact 
that the dollar price of the 
metal has failed to make much 
headway after its earlier imp- 
rovement. The popular choice 
at the moment is Australia 
where a boom in gold and other 
mining stocks continues 
merrily. 

Remembering other Austra- 
lian mining booms, I feel bound 
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to suggest that a certain amount 
of caution be exercised. There 
are plenty of hopeful explor- 
ation stocks jumping on the 
band- waggon and many of them 
will inevitably fall off it in due 
course. 

This time, however, the boom 
has some substance in the grow- 
ing number of small gold mines 
moving to the production stage. 
For the most part their operat- 
ing costs are well below the 
Australian price of gold, partly 
because of the weakness in the 
country’s dollar. This factor 
could also help the producers of 
base-metals there which have 
been going through a bad time. 

This is reflected in the revival 
of interest in the nickel and 
gold-producing Western Mining. 
Its latest quarterly report tins 
week has underlined the growth 
in the gold production of the 
company and its associates and 
has also announced that the 
technical study of the Olympic 
Dam copper-uranium-gpld pro- 
ject is nearing completion. 

The huge project, in which 
British Petroleum is a partner 
with a 49 per cent stake, has 
seemed something of a white 
elephant at times, but with 
metal prices picking up the 
picture looks to have changed. 
So it seems fairly certain that 
tiie partners will go ahead with 
the planned first stage of deve- 
lopment which will concentrate 
on the higher grade parts of the 
deposit 

Australia’s natural resource 
industry has a lot going for. it 
with a burgeoning market in the 
Pacific Rim countries, but its 
weakness is its continuing poor 
cost competitive performance as 
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Sir Roderick Carnegie, the 
chairman of CRA has pointed 
out this week. "The world sets 
our prices but Australia sets 
our costs,” he says. 

Similar thoughts may be ex- 
pressed in South Africa against 
a background of advancing in- 
flation. In the gold mining in- 
dustry wages account for about 
half the total costs and the 
stage has been set for some 
tough bargaining in tiie aummi 
wage negotiations which begin 
next month. 

The white Mine Workers’ 
Union has already called for a 
20 per cent increase against the 
employers' offer of 9.5 per cent 
and the black National Union of 
Mineworkers is now seeking 
40 per cent This could lead to i 
a breakthrough in the contro- ! 
versial black job advancement 
issue which is sought by the ' 
industry. ! 

At ail events, the industry is 1 
facing a rise in its costs and ; 
unless the U.S. price of gold 
moves ahead, the fall in the 
value of the dollar is going to 
mean a reduction in rand gold 
prices received by the mines. 

• Having received a loan of 
UJL$40m (£33. 4m) from the 
Bank of America, Canada’s 
Sonora Gold is pressing on with 
the development of its James- 
town gold deposits on Califor- 
nia’s Mother Lode gold belt Ore 
grades are modest but with 
likely operating costs of ohly 
U.S.S16S per ounce of gold 
(before bank interest) Sonora 
aims to become one of the 
lowest cost and largest gold 
producers in North America. 


A house was for some years 
occupied rent-free by dependent 
relatives. Due to advancing 
years and incapacity the latter 
have entered a nursing home, 
and the property is now on the 
market The furniture is to be 
left In the house until after 
exchange of contract partly on 
the reasoning that a furnished 
. house will look more attractive 
to possible purchasers. Can the 
local authority enforce the pay- 
ment of rates by the owners? 
There is, of course, no occupier, 
and there is not any income 
from the premises out of which 
rates miefat equably be 
deductable or payable. It Is 
appreciated that there may be a 
possibility of rate relief if the 
furniture were to be removed. 
We think that you would be 
entitled to seek void relief in 
respect of rates for tiie period 
after the occupier ceased to re- 
side in the premises. It is not 
necessary for the premises to 
be vacant, in the sense of dear 
of furniture, when they are 
residential premises. 


Sain and 
residents 


I Over 16 yean rainwater has 
penetrated the roof of our flat 
, at different times. The present 
trouble has lasted for nearly 18 
months and remedial action has 
proved ineffective^ Managing 
agents have now taken over the 
day-to-day running of the flats. 
They are estate agents and 
chartered surveyors. The pre- 
sent roof consists iff roofing felt 
and has been in existence for 
approximately eight years. 

The agents have now stated 
that it has outlived its useful 
life and propose to have it 
renewed with asphalt as ft will 
last considerably longer. They 
intend to obtain estimates from 
three reputable bonding con- 
tractors and think the cost will 
be about £10,000. These 
estimates will be submitted to 
the residents for approval. The 
ultimate cost will be borne by 
38 lessees. 

At a meeting of the residents* 
association there was some 
talk of further remedial action 
or again roofing felt Views on 
guarantees from the agents or 
roofing contractors were 
expressed. The lessees are 
responsible for the lessor’s 
normal and reasonable 
administrative and management 
costs. 

It is, however, of little com- 
fort to ns as we wish to have a 


waterproof roof over onr heads 
as soon as possible. Can the 
agents insist on an asphalt roof 
and have wc any remedy if the 
residents association continue 
to hold up the proceedings? 

If three estimates have been 
obtained (and they are from 
independent concerns) the land- 
lords would be entitled -to insist 
on the acceptance of the lowest 
estimate; indeed they could 
simply accept it and have the 
work done unless the residents' 
association can mount a 
reasoned objection to the esti- 
mate (e.g. that the specification 
is too exacting). We think that 
It would be appropriate for the 
landlords to insist on an asphalt 
roof if there is no other demon- 
strable, cheaper, way to ensure 
that water will not penetrate 
which is reansoably long-lasting. 

Setting up a 
donor trust 

Is there a means by which I 
may gift a £40,000 property 
at £3,000 Increment per * 
annum and so avai l my self of 
the £3.000 annual CTT 
exemption. If I gift the £40,000 
in one lot and die before 
the 10-year rule takes effect 
then £40,000 leas a £3,000 
animal exemption less £3,000 
carry forward =£34,000 will 
be added in to my estate. 

You can achieve what you want 
by means of a declaration of a 
trust for rale and the division 
of the equitable interest in the 
property into a large number 
(eg. 50,000) shares. You can 
then assign to the donee each 
year as many of those equitable 
shares as nearest equate in 
value to the annual exemption 
figure. 

Roll-over 

relief 

What is this “ roll-over ” relief 
yon keep mentioning ? Does 
it mean that because I have 
sold one house and purchased 
another I may not be liable to * 
Capital Gains Tax ? Where ran 
1 obtain information on CGT 
other than through the tax 
office ? They are most helpful . 
but I would like to be able to 
read up on the subject before - 
tackling them. There is little 
or no Information in the public 
library. 

Does the revaluation of assets 
in the present budget (as of 
Mart* 1982) have any effect ? 

Is the tax office likely to take 


a more lenient view on CGT 
because of ihe budget? 

1st question — Rollover relief for 
sales of business assets is out- 
lined in a free pamphlet. CGT11 
(CGT and the small business- 
man), which is obtainable from 
tax inspectors' offices. 

2nd question — No. 

3rd question — In a regional 
reference library, you are likely 
to find some books on CGT, or 
multivolume works such as the 
British Tax Encyclopaedia or 
Simon’s Taxes; books not held 
locally may be obtainable 
through the library exchange 
service. 

4th question — No. 

5th question — No. 

Encroaching 

nurseryman 

I let on lease a shop and flat; 
the tenant does not wish to use 
the garden and is allowing an 
adjacent nursery man to occupy 
the garden for the storage <ff 
plants, free of charge and 
without a written agreement, 
on the understanding that he 
keeps the area dean and tidy. 

I do not object to this, I am 
however concerned that I might 
in the future lose this land to 
the nursery man by a claim of 
use over a number of years. 

How can I prevent this 
happening? 

The nursery man cannot make 
any <d»bn against y<our rever- 
sionary Interests until 12 years 
after your right to possession 
of Ihe garden anises i.e. start- 
ing the 12-year period from the 
termination of the lease. It is 
therefore no risk to you for the 
tenant to permit the rent-free 
occupation of the garden dur- 
ing the tenancy. You may wish 
to ensure that there is no sub- 
tenancy if you want to ovoid 
the risk that the nursery man 
might claim the production of 
the Landlord and Tenant Act 
1954 as a business tenant 

Defects 

discovered 

Prior to moving into this house 
we had a full structural survey 
carried out Hie report did not 
reveal anything of any 
substance and so the house was 
bought. Unfortunately after 
moving in, two substantial 
defects came to light which are 
likely to cost around £1,500 
to rectify. Now, despite much 
correspondence with the 
company concerned, I am in the 
position of having to take them 


No lepal responsibility can 
accepted by the Financial Time i for 
Che on* were given in these col Umax. 
All inquiries will be onswered by 
post as soon as possible. 

to the county court in order to 
try to obtain satisfaction. 

IBy query therefore concerns 
form N202 which I now have < 
ca complete. One of the boxes 
Is titled “ particulars of claim ; 
and I am somewhat unsure or - 
the exact nature of the claim 
1 am making. Am I for instance .. 
saying that they were uegffgent 
in failing to see what are fairly 
obvious defects or am I saying 
that they did not carry out a .. 
survey to the standard that one . 

could reasonably expect when , 

one has a full structural study . : 
done. If I am saying the latter 
I am a little worried that I may 
get involved in a technical • 
argument with experts which 
would of course leave me at 
a disadvantage. 

We are not quite clear as to ; 
whom you are suing, since you 
may have a claim against your 
vendor if the house was boiir 
by the vendor. If however you 
are suing the surveyor, your; 
claim is for damages for , 
breach of contract and for 
breach of duty of care in tort ', 
in that the surveyor negligently 
failed to inspect or negligently 
failed to observe or negligently 
failed to report on the defects . 
in question. 

Inheritance 
for expats 

1 have lived In Switzerland for 
ten years, and expect to con- 
tinue working here, but would 
expect the UK authorities to 
consider my domicile in 
England. 

1 intend to make a will: would 
the distribution and taxation of : 
my wealth be according to 
Swiss or to British law? My 
capital Is held roughly equally 
in each country, bnt does not 
currently Include property. 

What would the tax situation 
be should I inherit from 
members of my family, who tive 
in tiie UK? Is there a danger 
of paying tax In both countries? 

Your immovable property would 
be subject to the law of the 
country in which that property 
is sited, otherwise your wall 
would be effective in English 
law if you retain your EngSsh 
domicile aod make the w ill 
according to Ihe formalities re- 
quired by English law. 

The English capital taxes pay- 
able on the deaths of relatives 
resident in the UK would not 
be modified by virtue of your 
residence abroad. We cannot 
advise as to the impact of Swiss 
law. 
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Tlotrtyou lose thcccay hesays “Record bemuses 


Principal pointsfrom the Statement by the Chairman 
Sir Douglas Morpeth 

“.the Sod My has enjoyed ayear of considerable progress... 
Our total funds under management, at the end of the year were 
5^2,400 milli on.” 

Bonus Declaration 

‘The Society has been able. . .to announce record bonuses 
for holders of with-profits policies. A particular feature is the 
addition of a special bonus...Tenninal bonuses have also been 

improved.. T 

New Business in 1984 

“Total newpremrums increased in 1SS4 by 60% to a record 
; :016.7m. 

The major factors contributing to growth. ..were the unit 
' firifcffd launch, the strong demand for our Capital Investment Plan 
: and for our individual pension contracts! 1 



Prospects for 1985 

“Whatever the outcome of the proposals for altering the 
pensions legislative framework, the Society is in a strong position, 
(with) ...om wide product range for individual pensions. For group 
schemes, the Society has recently added Group Money Purchase 
and Additional Vohmcazy Contribution Schemes.- 

“With the new range of unit linked products added to our 
with-profits policies, the Society can offer many different ways of 
meeting life assurance, savings and investment needs!* 

Commission 

The White Paper on Financial Services in the United 
Kingdom published by the Department ofTrade and Industry in 
January indicated the Government^ support for an industry-wide 
agreement on commissions. Without such an agreement, we believe 
that the present strong position in this country of the independent 
insurance adviser will be eroded and that the consumer will then 
find it difficult to obtain impartial advice. 

Throughout die last year die Society has been giving strong 
support to the Registry ofLife Assurance Commission in its work to 
establish and control the necessary industry-wide agreement? 

A copy qfiheReport and Accounts is available on request, from die 


To: Clerical, Medical and General Life Assurance Society, 
FREEPOST, Narrow Plain, Bristol BS2 QAB. Telephone: 0272 29056& 


Z WOULD LIKE DETAILS OFYOURPOUOES FOR 
Life Assurance □ Pensions □ 

Regular savings □ Lump sum investments Cl 


link with Fidelity International Td 

“The highlight of the past year was the Society's entry into the — 1 

Tinft linked market in association with Fidelity International. Our 
partnership... links two organisations with outstanding investment 
reparations. 

“I am delighted to report thatneariy £30 million was invested 
on the launch date.. .and that investments have continued to flow in ft 

axa high rate.” 


Telephone No. Home 


Clerical Medical ! 


Life Assurance 




% Active investment policy, resulting in increased 
investment in Europe; notably U.K., Switzerland 
and Scandinavia 

$ On balance no significant change in value of U.S A 
and Japan portfolios; reduction in Australian 
interests. 

$ Cash position further reduced in view of good 
opportunities for investment 

The Rolinco report for the six months to 28th February 
is now available, an authoritative Dutch commentary 
on the worldwide investment dimate from a division 
of Robeco, Europe's largest investment group. 

The report explains the strategy behind the growth- 
oriented portfolio of equities now totalling over 
£1 billion, listing all current holdings and major 
changes. 

Send off for your copy now. 
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TRADITIONALLY GREAT PERFORMERS 
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Offshore fund curb 
rocks boat for all 
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Period of uncertainty 
looms over tax status, 
says George Graham. 

THE GOVERNMENT took a 
tough line against offshore roll- 
up funds last year when it 
moved to stop them from con- 
verting income taxed at up to 
60 per cent into capital gains, 
on which the tax is zero or only 
30 per cent 

The move was aimed mainly 
at the deposit and currency 
roll-up funds. But it is ow hav- 
ing repercussions on the entire 
range of unit trusts and invest- 
ment funds based offshore. 

Under the new regulations, 
which came into effect at the 
beginning of 1984. a U the gains 
an investor makes in an offshore 
fund — regardless of how they 
are made — are liable to income 
tax when the stake is cashed in. 
The higher rate taxpayer could 
therefore end up paying 60 per 
cent income tax. 

A fund may. however, apply 
m the Inland Revenue for 
•■distributor status.” provided it 
pgys at least S5 per cent of its 
income as dividends instead of 
Tolling it up into capital gains. 
In this case an investor is liable 
to income tax only on dividends, 
and to CGT on the gains when 
he cashes in his stake. 

But the fund can be given 
a certificate of distributor status 
only retrospectively. This is 
where the problems start. 

You may hare invested in a 
fund believing that it would 
receive distributor status, only 
to find — too late — that its 
certificate has been refused. 


This has already happened 
with one fund. Fidelity 
Australia, which fell foul of a 
regulation against investing 
more than 30 per cent of the 
fund in any one company. 
Others face the same - difficulty. 

Two further obstacles crop 
up. The new regulations require 
a fund to apply for its distribu- 
tor status within six months of 
the end of its accounting year. 
Some funds have been running 
up against this time limit 
because they have found them- 
selves wrangling with the 
Inland Revenue over the details 
of their application. The 
Henderson Prime Residential 
Property Fund, among others, 
may face this problem. 

In adition. there is also a 
threat that if a fund should at 
any stage in the future have its 
application for a certificate 
refused, it may lose distributor 
status not just for that year bnt 
for all previous years, too. 

The implications are worry- 
ing for all investors in offshore 
funds, particularly those which 
invest in equities. “The whole 
spirit of the law is to avoid 
turning income into capital.'' 
says Martin Brown, who runs 
Henderson’s offshore funds and 
who has been leading efforts to 
protest to the Inland Revenue, 
“but it has unjustifiably bit 
bona fide investment funds 
which have no such intention.'' 

But most investors will simply 
have to resign themselves tn a 
period of uncertainty over the 
tax flatus of their investments, 
unless the offshore fund man- 
agement groups are successful 
in persuading The Inland 
Revenue to exercise more dis- 
cretion. 


THE “ gilt-edged ” character of 
Government fixed - interest 
securities has been further tar- 
nished in recent months as the 
prices of stocks normally con- 
sidered the least volatile and 
risky have jumped violently up 
and down. 

In the inflation-free days of 
the 19th century, when Consols 
were yielding 2 per cent, in- 
vestors regarded gilts as risk- 
less assets offering a guaran- 
teed return and a high degree 
of price stability. 

Rising inflation in the 1960s 
and 1970s. particularly in 
1973-74. undermined both 
assumptions. Investors suffered 
large losses on the market value 
of nearly all their gilt holdings. 
The only safe haven in the gilt 
market was offered by the 
stocks due to be redeemed in 


Clive Wolman charts how risk has entered the securities market 

Green light turns amber for 6 safe 9 gilts 


less than a year. The more dis- 
tant the redemption date the 
riskier the gilt, according to 
conventional wisdom. 

On several occasions over the 
last nine months, however, that 
has been turned upside down. 
Price movements in the gilt 
market last week provide one 
example. The prices of short- 
dated stocks rose by more, in 
percentage terms, than those of 
long-dated stocks. 

In such a (theoretical) situa- 
tion. the price of a 15-year stock 
ought to fall by twice as many 
percentage points as the price 


of a five-year stock — which in 
turn should fall three or four 
times as far as the price of a 
one-year stock. 

But two recent trends have 
upset this scenario. On the one 
hand, during the past two 
years confidence in the Govern- 
ment's ability to hold down in- 
flation over the longer term has 
risen steadily. According to 
Ken Ayers of stockbrokers 
Laurie Jfrlbank: "Perceptions 
of the range of future inflation 
rates have narrowed consider- 
ably and this has made long- 
term interest rates much more 


stable." 

On the other hand, short-term 
Interest rates have been upset 
by violent fluctuations in the 
foreign exchange markets, par- 
ticularly orer the last nine 
months. Instability has been 
compounded by U-turns in 
Government policy towards the 
influencing of currency markets 
through adustment of inicerat 
rates, according to Stephen 
Lewis of stockbrokers Phillips 
and Drew. 

Are these factors likely t n 
persist, making the short-dated 
gilt market a permanent high 


danger zone for small investors?. 

Long-term gilt prices arc 
likely to become more shaky as 
the next election approaches— 
or if the Government abandons 
its Medium Term Financial 
Strategy. So don't be misled into 
thinking your money will be 
secure m a 2009 stock. 

But it is more difficult to see 
what factors would cause a 
return to stability, or compara- 
tive stability, in the currency 
and wholesale money markets. 
Stephen Lewis suggests that the 
main source of hope is an active 
and consistent intervention 


policy, by the world's leading 
central banks, in the foreign 
exchange markets. 

In Hie meantime, it would be 
safer to keep your savings awav 
from the gilt market unless vou 
are sure you will not need to 
use the money before the re- 
demption date of the gilt *osi 
are investing in. Even then you 
will miss the opportunity of 
achieving higher re rums if short 
term rates nse further after you 
have invested m the stock 
(although you will also gain if 
rates full). 

For higher rate taxpayers, 
low-coupon slits offer return* 
which can be matched only by 
Aationul Savings certificates- 
But if you want to cut out tho 
worst of the risks of volatile 
sftort-ferm inrerest rates, go for 
index-linked sock. 


The advantages of bread and butter 


GEORGE GRAHAM 
looks at a report on 
86 income unit trusts 

HONG KONG and healthcare 
may be all very well for a 
flutter. Buf for most investors 
the bread-andrbutter unit trust 
is one that will pay them an 
income. 

The advantage claimed for in- 
come unit trusts, over tradi- 
tional investments such as 
building societies or govern- 
ment gilt-edged securities is that 
they not only pay yon a divi- 
dend. but they also offer capital 
growth which can preserve the 
value of your capital against the 
ravages of inflation. And be- 
cause your capital is growing, 
your income, too. will rise over 
time. 

Is your -unit trust fulfilling 
these promises? Premier Unit 
Trust Brokers, of Bristol, has 


looked at 86 income trusts that 
have a track record of at least 
four years, and it found that the 
dividend payments f rom 37 of 
them failed to rise in line with 
inflation. 

Of the funds in the survey, 27 
managed to increase their divi- 
dends by more than the Retail 
Price Index — 16 per cent m 
the last three years — and to 
record capital growth in excess 
of the FT All Share Index — 
109 per cent. Another 22 failed 
to meet either of these targets. 

Since income unit trusts are 
usually expected to yield at 
least a quarter more than the 
average yield of the All Share 
Index, it may be a little unfair 
to expect them to match the 
index in capital growth as well. 

But it can be done. Eight 
funds— TSB Income. Henderson 
Income and Growth, Prolific 
High Income, Allied High In- 
come, Stewart British Capital, 
Schroder Income, Abbey High 


Income, and M & G Dividend — 
have met the criteria in at least 
four of the past five income 
trust ranking Premier has done, 
although Abbey and M & G do 
not feature this year. 

But the figures can be decep- 
tive. In particular, funds which 
cut their dividends in 1981 — 
and 54 per cent of them did — 
show up better than those wbo 
persevered with higher divi- 
dends. U&G managed a small 
increase in its dividend that 
year, and can lay Claim to a very 
consistent record. It has raised 
its dividend in every year since 
1968. even in 1973-74 when its 
capital value sank during the 
stock market slump. 

The two worst performers in 
Premier's list also have some 
excuse. Oppenheimer Income 
and Growth was previously a 
Tower -unit trust and only came 
under its present managers in 
1983. Its distribution was cut 
in that year as part of the 


general reshuffle. And Wardley 
Income was formed by amal- 
gamating with an Extra Income 
fund, so it cut its dividend 
from a higher initial level. 

The main lesson oF the survey 
is not to go for too much income 
to start with. It is unrealistic 
to expect an equity-based unit 
trust to match straight away 
the interest paid by building 
societies. “Don’t so for a high 
yi cider unless it is os a 
deliberate short-term income 
sweetener.'* Premier concludes. 

If you go for a high starting 
yield, you will hare less chance 
of real increases in dividends 
over ihc years and will also 
probably sacrifice capital 
growth. 

Because of the way yields 
are calculated, you will in any 
case be likely to receive divi- 
dends on your investment that 
are 1 up her than the published 
yield. The top fund in Premier’s 
list. New Court Income, had a 


BEST PERFORMING INCOME FUNDS 


Dividend 

Capital 

Current 


growth to 

growth to 

published 


Jan I '65 

April 1 '83 

yirld 


% 

°o 

% 

New Court Income 

+ 59 

+ 123 

5J 

TSB Income 

+ 35 

+ 113 

4.99 

Henderson Income & Growth 

+4G 

+ 137 

3.43 

County Bank Income 

+ 16 

+ 137 

4J23 

EFTS Growth and Income 

+ 46 

+ 111 

4—5 

WORST PERFOM1NG INCOME FUNDS 


Quadrant Income 

-14 

+ r.o 

6.27 

Ridgefield Income 

-14 

+ 59 

«L29 

Sr Vincent High Income 

— 1.7 

+ 67 

ti.39 

Wardley Income 

— 19 

+ 73 

li.UO 

Oppenheimer Income & Growth 

— 40 

+ 109 

3.40 

So urea- Fran.ir. 


published yield at the begin- 
ning of 1984 of 6.5 per ccnL 
But your actual income over 
1984 ould have been over 
S per ccnr. 

This is parlly because tlie 
published yield is based on the 
dividends of the shares the 


unit trust holils at a given 
point, lint income fund man- 
agers tend tn take profits and 
sell some of their sh.-trvs after 
they have Paid thc:r dividends, 
so that they receive a greater 
number or dividi-nds over the 
course of the year. 
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as at close of business on Monday 22nd April 1985 


The figures in the column* below arc- based on information supplied b> the companies named, which are members of The Association of .Investment Trust Com'panlcs.The figures are unaudited. 
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Precious Metals A 

J. Rothschild 
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46 
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95 
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Touche, Remnant 
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CAPITAL & INCOME 
GROWTH 
Alliance Trust 
Bankers 

Border £ Southern 
Brunner 

Charter TVuat&i Agency 
Continental Sc Industrial 
Edinburgh Investment! w ) 
Foreign & Colonial 
General Consolidated A 
Globe 

Philip HOI . 

Jos Holdings 
Keystone 

Lancashire & London fqj . 
London & Strathclyde 
Meldrum 
Outwich. 

Raeburn 

River & Mercantile 
River Plate & Generali WJ A 
S. &P. Ret of Assets (w)2i. 
Scottish & Mercantile (q> 
Scottish Cities fq; 

Scottish Mortgage 
Scottish National 
Scottish Northern 
Second Alliance 
TR Industrial & General 
Witantwj 
Yeoman l q) 

United Kingdom 
City of Oxf ord 
Fleming Clavexhouse 
New Court 
Shires fw; 

TR City of London. 
Temple Bar 

CAPITAL GROWTH 
Genera] 

Anglo-American Securines 
Ashdown 
Atlantic Assets 
Electric& General 
Greenfmriwj 
Personal Assets (q) 
International 
Bern’ . , 

English & New5ork 
English Sc Scottish 
F&CEurotrusl 
Fleming Overseas 
PI pming Universal 
Garbnore Inform. & hut (*) 
General Funds (qi 
Group Investors ( w) 
HambrwMw) 

■Investing in Success iqj 
Investors Capital Trust 
London Sc Gartmore 
Mid Wynd International 
Monks 

Murray Growth' 

Murray Smaller Markets 
North Atlantic Secnritiea A. 
Northern American 
Northern Securities 
Romney 
Scottish Eastern 
Scottish I nvestment Trust 
Trans- Oceanic 

Tribune 

U.S. Debenture Corp- 
North America 
American 

Edinburgh Amer. .Assets 

Fleming American _ 

Garuuore American S-cca. 
Stockholders 
TR North America. 

Far East 
CJRPadfic(w)A 
Drayton Far Eastern {«) 
F&C-Fa rific(w) 

Fleming Far Eastern 
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New Australia £ 

Pacific Assets W 

TR Australia iw) 

TR Pacific Basil wj 

BriLUeGifford Japan ort i 

Crescent -la pan 

Drn\-tonJ«P flJ1 

FlvmingJapanesa 

GT Japan 
Japan Assets t«'l 
New Tokyo! «1 

Commodities & Energy 
City& Foreign 
New Darien I w* . 
v. h Sea Asset* 1 


IndependentJymanaged 
Tooche, Remnant 
JdbnGontt ■ • 
Kleinwort Benson 
Kleanwurt Benson 
Schroder Wi 


Foreign* Colonial 
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Electra House Group 

PhffipHai 

Klemwort Benson 
Warburg. Inv. Man. 
Rea Brother* 
Gartmore 
Gartmore 
Baring Brother* 
Lazard Brothers 
Tarbutt&Co. 
Tarbutt & Co. 

Save & Prosper Group 
Rea Brothers 
Rea Brothers 

Boilfie, Qjfibid 
Gartm ore f 'S cotland) 
Ptufil & Williamsons 
Ir 


.Remnant 
Henderson 

Independently managed 

HanabrosBank 
Robert Fleming 
XM Rothschild' 
Stanecastle Assets 
Touche. Remnant 
Electra House Group 


Morgan Grenfell 
Schroder Rigg 
Ivory & Sima 
Henderson 
Henderson 
Ivory & Sima 

GT Management 
Kleinwort Benson 
Gartmore 
Foreign & Colonial 
Robert Fleming 
Robert Fleming 
Gartmore 
City Financial 
C-S Investments 
HamhroaBank 
City Financial 
Independently managed 
Gartmore 
Baillie. Gifford 
Bafflie, Gifford 
Murray Johnstone 
Murray Johnstone 
Morgan Grenfell 
Dunedin FhodManagro. 
GT Management 
Lazard Brothers 
Martin Currie 
I independently managed 
Schroder Wagg 
Baring Brothers 
GT Management 

Edinburgh Fund Mgrs. 
Ivory & Sime 
Robert Fleming 
Gartmore 
John Govett 
Touche. Remnant 

J. Rothschild 
Montagu Inv. Man. 
Foreign & Colonial 
Robert Fleming 
.John Govett 
Ediabur^i Fund Mgrs. 
Ivory & Sime 

Toucie, Remnant 

Touche, Remnant 

Baillie, Gifford 
EdinburBb Fund Mgrs. 
Montagu’Inv. Mau- 
' Robert Fleming 
GT Management 
Ivory & Sime 

Edinburgh Fund Mgra. 
Montagu Inv. Man. 

Hodeson Martin 

Ivory A; Simp- 


NOTES TO THE TABLE 
t Nodata. 

* Applies to Ordinary/*/? Ordinary early 
a Does not include special dividraid- 
□ &lore than cmequiateT in non-equity 
investments. 

(x) Capital shares and waufing-op dates. 
▲ Shares partly paid. 

(a)Co!s.L4to6 Fig u res a u pnEcdky 
Wood Mackenzie & Co. Ltd. members 
of The Stock Exchange-Tli* figures in 
Cols 1 &6 ore snnulatra to data shown 
hanedra lalwt valuation supplied by 
tie companies and made available to 
The Stock Exchange. 


ac Adjusted far scrip issae. 
bt Adjusted far rights issue, 
fq) Published quarterly. 

(k) Company nas warrants or options 
in issue.' 

• More thmayi insecurities or other 
assets included at directors’ valuation. 

A The Trust has provinon* for a limttwi life. 
Pleasprefertothe company for further 
information. 

(b)On! 11 The ceanne tartar indicates the 
pcievulacH amount by ^ width die net.nsset 
value perahari- wuuld rive if the ralueof 
thv equity assets increased by Kv per 
rent. Further «-iplanntioT! is given in the 
booklet '.VJ ore for your money.’ 


Additional explanatory nates are available on req uH from The tSecretaiy, 
The Association or Investment Trust Companies. Park Hou«r 
(6th Hoori. 16 Finsbury Cireos, London EC2M TJ4. Tebfll-saSSMr. 



INDICES OF FIVE YEAR 
TOTAL RETURN 
+ Investment Trust Average 
F.T.- Actuari os AU-Sbare 

* Standard & Poors Composite 
“ Tokyo New Share Exchange 

* Capital International World 
+ Excludes split capital. 

“ Ad ju sted for exchange rate changes. 


311 

309 

367 

402 

339 


Investment Trusts. 

%ur shares of the action. 


The new Investment Trust b ooklet ‘More for vour money 1 is now __ , 

available. 7^ 

* The bobkletexplairia in simple everyday language how Investment 
Trusts work, the advantages they offer and what they have achieved for their shareholders. 

It shows what they can do for you as a private investor and gives details of how you can 
buy their shares. 

Send for your free copy today. (blockcapitals please) 


Please sendi 
Name — 


.copy/copies of ‘More for your money.’ 
Address 


If you are an investment advisee, please indicate your profession: 

'Stockbroker^ AccountantD^ SoliritorD Insurance Broker □ 

Banker □ Other investment adviser □ 

To: The Socrefary. The Association of Investment Trust Com pan ies. Park H ouse 1 6 t h Floon, 
J6Finsbury C-ircus. London EC2M 7-J-J.Tel:01-588S347. 
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Look out 

for 

danger 

BY E. P. C. COTTER 


OUR ROEHAMPTON team 
played a n exciting match in 
the quarter-finals nf the Langs 
Supreme London Trophy. We 
lrd by 600 points at half-time, 
hut the slam bidding had hern 
poor, each pair failing to reach 
a slam which was a sound 
investment. 

Towards the end of the match 
this model turned up: 

X 

♦ A 0 l« -■> 

■ A Q J S 4 
A 7 

* Q 2 

W E 

♦ 963 4 K S 7 

10 7 6 :j 2 3 

■■3 3 .10 6 4 2 

+ K 4 3 +.1876 


S 

♦ .14 2 

• K U 

K «J 10 S 

* A 10 9 3 

At game In \ orth-South. 
North dpalt and hid nnp heart. 
1 replied with two diamonds, 
and North rpversod with two 
spades. I showed interest with 
a rehid of three no I rumps, my 


partner made a fry with four 
no trumps, and f hid rix. 

West led the spade three, 
dummy ducked, and ihe Kinc 
won. East relumed the club 
seven, and I won at once with 
the Acc. 

I have said many times. 
"When everything seems set 
fair, look out for possible 
danger," but I ignored my own 
advice, f cashed the heart 
Kina, continued with a second 
heart to the Knave, and East 
showed out. I still had a 
chance of making the contract, 
hut I was so annoyed with my 
thoughtless play that I failed 
lo finesse the diamond ten, 
which was 3 to 2 odds on. 

Let us replay the hand with 
some intelligence. After 
winning the club return. I see 
that only a 3 — 1 break in hearts 
can cause any problem. I cash 
the heart King — that is correct 
— and when East produces ihe 
five, he cannot (unless he has 
false-carded) hold five hearts. 

So. iT West has five hearts, 
and (by inference) the club 
Kins, he is victim-elect of a 
positional squeeze. 1 cash three 
spades and three diamonds, and 
the last diamond turns the 
screw on WesL 

1 am ashamed of playing a 
hand like that. I am glad to say 
That I made no other blunder — 
and we won through to the semi- 
finals. 

Those of you who -watched 
Bridge Club on TV will have 
heard ihe Bridgp Companion 
mentioned. The BBC were kind 
enough to lend me one for a 
week You attach it to your TV 
ser. and it is simple to operate. 
It i« wetl-programmeH: th<* 


hands are instructive and easy 
lo follow. Study this deal: 


N 

♦ 7 6 4 2 
A 9 4 

■3432 

♦ J JO 

K 

♦ 10 3 

r K 5 3 2 

3 •> K -I 

♦ A 9 7 4 2 


W 

♦ 3 

■' -T 10 fi 7 
Q 10 9 8 

♦ 8 6 5 3 


♦ A K Q J 9 S 

'■■■• Q 6 

: A 7 6 

♦ K Q 

South deals and bids two 
spades. North replies with two 
no trumps, and South has to find 
a rebid. You say four spades, the 
Companion says. “ incorrect." so 
you try again with three no 
trumps. This is accepted, and 
North corrects to four spades. 
West leads the heart Knave, 
dummy ducks, the King wins, 
and you play the six. East 
returns the diamond King, you 
duck, but win the Knave which 
follows. You play out trumps, 
and the Companion teds you 
that you have failed to make the 
contract, and invites you to try 
again. 

So at trick one you wake up, 
and jettison your heart Queen. 
After winning the diamond 
switch, you draw trumps, lead 
your six of hearts, and finesse 
the nine on the table. Now the 
Ace allows you to discard a 
Diamond loser, .and you sail 
home with 10 tricks. 

This failure to play the heart 
Queen is the type of misplay 
which ran He seen daily at the 

bridge fable. 


LAST SUMMER -two young 
British chess players had the 
rare oppon unity or attending a 
Moscow training course whicn 
demonstrated how seriously the 
Russians take the game. Chess 
is a major indoor sport in the 
Soviet Union and in overall 
national popularity it is not far 
behind soccer and ice hockey. 

Oxford history student Neil 
Dickenson and schoolboy David 
Norwood were given free places 
in the costly international 
seminar as a gesture of thanks 
from the Russians and FIDE 
for London's rapid organisation 
of the candidates semi-finals and 
the USSR v World match. 

The course at Moscow's Cen- 
tral Chess Club was thorough 
and professional. Each morning 
there were four hours of lec- 
tures by grandmasters, many 
delivered in English without the 
aid of an interpreter; evenings 
were devoted to practical play 
such as dock simultaneous 
games against GMs or team 
matches against Moscow clubs. 
World-class players like 
Smyslov, Roroanishin and 
Polugaevsky gave the simuls. 

Dickenson writes in the 
British Chess Magazine that the 
lectures which made most 
impression were not those on 
opening systems and endgame 
techniques but the talks on 
psychological preparation and 
physical health. Psychology' 
applied to Russian chess has a 
dubious reputation in the west 
following its link with the 
infamous glaring Dr Zukhar and 
the personal hostilities between 
Korchnoi and his opponents. 

Soviet sources have always 
maintained that Zukhar's role 


Grandmaster school in Moscow 


BLACK tttnwrt 


BY LEONARD BARDEN 

at Baguio 1978 was to monitor 
Karpov's condition during the 
marathon series and that the 
starring role developed only 
after Korchnoi became obsessed 
by the doctor's presence in the 
audience. 

.This view was reinforced 
during the latest Moscow match 
where Zukhar was reported to 
be part of Kasparov's backroom 
staff ad rising on signs of 
Karpov losing strength. 
Western-based emigre critics 
of Soviet chess psychology 
have recently .claimed that 
Karpov took drugs during the 
Baguio and Moscow series to 
boost his performance in the 
early games at the price of 
rapid fatigue later on. How- 
ever, there is no substantive 
evidence that the Russians 
have really developed chemical 
ways of fine-tuning intellectual, 
performance over a period of 
seteral months, and it seems 
to me that Karpov's difficulties 
in the two matches are suffi- 
ciently explained by his slight 
phsique and tendency to weight 
loss. 

Improving performance on a 
day-to-dav basis is a different 
and more promising field. Dr 
Alexeyev. a lecturer at the 
Moscow seminar, argued that it 
was important for a chessplayer 
to observe himself during play, 
and to note down feelings of 
optimism and pessimism, dis- 
turbing situations, and sleep 
patterns after victories or 
Wei eats. 


Russian grandmasters are 
advised to relax and wind 
down after every game: one 
player was told to take his 
guitar to the tournament, 
another to go to the bCach and 
stare at the blue sea (because 
blue is a calming colour). 

Another Moscow speaker. 
Dr Zmanovsky, advised his 
audience that it is important to 
organise one's life in cycles, 
since that was what ‘ nature 
intended. His theory' was based 
not on biorhythms but on a 
90-minute brain cycle, an hour 
rising and half an hour in 
decline. 

Zmanovsky’ acknowledged that 
it was difficult for chessplayers 
to harness this cycle to the five- 
hour session normal in tourna- 
ment chess, particularly since 
the peak of mental activity at 
the end of the session near the 
time control varies according 
to how long the opponent has 
taken on his dock. 

The Russian doctor said meal- 
times during tournaments 
should be 90 minutes before the 
start of the game, and that 
competition players also needed 
to know their individually 
optimum sleep requirements. 
He advocated muscle relaxation 
with eyes closed to train the 
nervous system for stress; and 
a minimum of 20 minutes exer- 
cise daily, preferably jogging, 
cycling or swimming. 

For individual cames. his 
advice was not tn sit at the 


board the whole time i muscular 
passivity reduces brain activity) 
but to walk around and employ 
eirher active muscle relaxation 
or breathing exercises. 

Of course it is easy to laugh 
at the somewhat mechanistic 
academic approach or the Soviet 
doctors, bui there is little doubi 
that many of the recommended 
techniques are used by (heir 
chess Olympic gold medallists. 
Botvinnik during his world title 
matches was often observed 
puffing his cheeks in breath 
exercises as he walked to the 
hall before the game, while 
early morning promenaders in 
midwinter at Hastings can 
observe the Russian (IMs taking 
their pre-breakfast jog. Some 
h ighlv respected non-Russian 
players such as Euwe and 
Portisch have used a precise 
daily regimen during tourna- 
ments. 

Thirty years ago I recall 
R. J. Broadbent. twice British 
champion, describing his relaxa- 
tion techniques during play 
(eyes, closed for two minutes 
to ease the muscles and ner- 
vous system - ) which were, a 
close replica of Dr Zmanovsky’s. 

A final postscript on the 
efficacy of The Soviet training 
course is that David Norwood, 
one of the two English junior 
participants, has, since return- 
ing from Moscow, qualified as 
our youngest international 
master — at age 16. 
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WHITE CWman) 

Andruct i France) v van dof 
U'iel ( Holland i . West Kuropfunf 
zonal U»S3. Black (lo 
has an extra bishop and IhftiA j! 
attack: White three fast niiK 
uiug united pawns. It lnok$— 2 
ob-curc. but Black's nexl set-a .^1 
irap White fell fur it. and Johq 
van der Wicl will compete ii» _--m 
the world title imor/oiial*. ..■* 

What did Black play? ..'J 
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WHITE! 9 men) . /gj 

White males in two nmvesj 
against any defence (by K. Mr- ^ 
sonl. A picturesque diagram, 
with Blacks forces huddled 
a last stand against a superior, fa 
army. - 

.Solutions. Pace 1" - ,33 


BASE LENDING RATES 


A.B.N. Bank 13 % 

Allied Irish Bank ... 12} % 

■ Henry Ansbacher 12'% 

Amro Bank 12J *V. 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 123% 

Bank Hapoalttn 12J% 

BCCI 12J% 

Bank of Ireland 127% 

Bank of Cyprus 121% 

Bank of India 121% 

Bank of Scotland 121% 

Banquc Bclne - Ltd. ... 12‘.% 

Barclays Bank 12 3% 

Beneficial Trust Ltd.... 134% 
BriL Bank of Mid. East 12}% 

■ Brown Shipley 13 % 

.CL Bank Nederland... 123% 

Canada Permanent ... 12 4% 

Cayzer Ltd. 123 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 12}% 
Choalartons"* 

Citibank NA 12}% 

Citibank Savings fl23% 

Clydesdale Bank 12}% 

C. E. Coates & Co. Ltd. 13} % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 13} % 

Co-operaiive Bank *121% 

The Cyprus Pop ularBk. 121% 

: Dunbar & Co. Ltd. ... 12}% 

Duncan Lawrie 12J% 

E. T. Trust 13 % 

Exeter Trust Ltd 13} % 

First NaL Fin. Corp.... 141% 
First NaL Secs. Ltd. ... 14 % 

■ Robert Fleming & Co. 121% 

Robert Fraser & Ptns. 131% 
Grindlays Bank + 121% 

■Guinness Mahon 121%, 

■ Hambros Bank 12$% 

Heritable & Gen. Trust 12,' % 

■ Hill Samuel 512$% 


C. Hnarc A Co 121% 

Hongkong & Shanghai 12}% 
Johnson Madliey Bfcrs. 13 % 
Knows! i'V & Co. Lid.... 13 J% 

Lloyds Bank 12}% 

Edward Munson & Cu. 14 % 
Meghraj /fc Sons Lid... 122 ?i 
Midland Bank 122% 

■ Morgan Grenfell . . 12*% 

Mounl-Credi t Co rp. Ltd. 123% 
National Bk. of Kuwait 123% 
National Girohank . . 12»% 
Nalinnnl Westminster 124% 
Northern Bank Ltd. ... 122% 
Norwich Gen. Trust ... 12J% 

People’s Trust 14 % 

Provincial Trust Ltd.... 13}% 
R. Raphael 5: Sons... 12|% 

P. S. Rcfson 13 % 

Roxburche Guarantee 131% 
Royal Bank of Scotland 121% 
Royal Trust Co. Canada 125% 

■ . Henry Schroder VV’agg 124% 
Standard Chartered ...|ll2i% 

TCB 121% 

Trustee Savings Bank 12}.% 
United Bank of Kuwait 121% 
United Mizrahi Bank... 12} % 
Westpac Banking Corp. 13 % 
Whileaway Laidlaw ... 13}% 
Williams & Glyn s ... 124% 

Wintrust Secs. Ltd 122% 

Yorkshire Bank 12}% 

■ Members of the Accepting House* 
Committee. 

• 7 <ijy deposits 9V-. T month 
10V-. Top Tier— E2.500 -*• *1 3 
months notice 1 2* r V. . At call when 
CIO.OOO+ remains deoosiud. 

♦ Ca'I deposits El .000 and over 
9V\ grass. 

H 21 -day deposits Over £1.000 1QV7. - . 

1 Mortgage hsse nta. 

"■See Provincial Trust Ltd. 

5 Demand deposits 9*«%. 


In war, in peace 


eed his help: 1 


When help is needed, please 


A donation, a cuvenum. a fetjarv to 

THE ARM Y BENEVOLENT FUND 

•Will help soldiers, ex-suldiers and 1 heir Jhmilfcs in distress 
DEPT. FT. 4 1 QUEEN'S ft ATE. TriNDON RW7 SH R 


The Gold Card from American Express is used 
by people whose expenses are a little higher than 
average. Probably because their responsibilities extend 
a little further than usual. 

Few qualify to hold one. After all it gives you 
immediate access to a range of special financial services, 
including a substantial unsecured overdraft facility 
Plus worldwide charge* travel, entertainment 
and cheque-cashing privileges. As well as the backing 


of all the people and services of American Express. 

For those who choose to dig deeper than most, 
the Gold Card from American Express is bedrock. 

For more information, contact any of the partici- 
pating banks listed below call American Express on 
0273-696933, or write to: American Express Europe 
Ltd, EO. Box 68, Brighton BN2 1YL. 

THE GOLD CARD 


Issued in conjunction with American Express Bank - Bank of Ireland ■ Grindkys Bank’lJqyds Bank' The Royal Bank of Scotland ’Williams & Glyns Bank 

American Express Europe Ltd is imupofaud with Unwed liability m Delaware. USA. and is a credit broker. 
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YOUR SAVINGS AND INVESTMENTS 

Lawrence Lever on vacation risk? 

Protect your holiday 
travel arrangements 




RATES 



EVERY SUMMER brings a rush 
of collapses in the holiday 
industry, leaving their cus- 
tomers stranded or out of 
t pocket. 

* _ Last year there were some 
unlikely and familiar names. 
Air Florida, Budget and Excel 
were the most conspicuous. 
Altogether 20 operators failed, 
affecting some 20,000 holiday- 
makers. 

The response of the travel 
industry, and o’f those such as 
the credit card companies 
whose activities take them 
into the world of holidays, has 
never been uniform. Recent 
events highlight how the 
^protagonists in the travel pro- 
tection . saga . have moved In 
rimhannonious ways. 

Barclaycard, 'for instance, has 
announced Its own protection 
.’scheme. Access is close to 
reaching a deal with ABTA (the 
Association of British Travel 
Agents). American Express 
launched an insurance scheme 
that seems comprehensive. It 
covers failure of ABTA tour 
.operators and IATA airlines. 

, and also cruise-lines, ferry 
services, and car hire com- 
.panies. The snag is that not 
. only must you pay for the 
holiday with American Express, 
you must also book through an 
: American Express travel agent 

The jangle of bonding 
schemes, indemnity funds and 
insurance covers most things 
that could go wrong. But there 
are exceptions worth bearing 
in mind. 

A convenient- starting point 
is the ATOL— an Air Travel 
Organisers Licence and an 
essential legal requirement for 
anyone selling Inclusive holi- 
days involving air travel or 
seats on a charter flight To 
be given an ATOL, a tour 
operator must put up a bond, 
usually in the form of a bank 
guarantee or an Insurance 
policy, either with the Civil 
jAviation Authority, or, if a 
member of ABTA or the TOSG, 
then normally with these bodies. 

The bonds are known in the 
trade as the holidaymaker’s 
“first line of defence" against 
financial failure. If, say, the 
bonded tour operator goes bust 
then, in theory, the bonds are 
used to rescue “ stranded ” 
holidaymakers and reimburse 
dr provide alternatives to those 
•who have not yet travelled. 

; Experience has shown that 
the bonds may not always be 
Sufficient. Enter, therefore, the 
Arr Travel Reserve Fund,’ with 
f 15m — to meet any shortfall on 
•the bonds. This fairly simple 
arrangement of bond plus 
ATRF becomes complicated 
when you introduce the element 
of credit card payments and 
the provisions of the Consumer 
Credit Act 1974, section 75. 

This provided that, where 
you pay by credit card, the 
credit card company is equally 
responsible, along with the 
supplier, if you do not get 
what you paid for. So if you 
pay an operate* by credit card, 
and he goes bust before your 
■ holiday, the credit card com- 
pany must foot the bill. 

, However, this was not how 
the credit card companies, and 
in particular Barclaycard, saw 
it. They felt that because the 
travel trade advertised holidays 
as guaranteed by their bonding 
schemes, these should be 1 the 
first line of- defence In the 
event of bankruptcy, before 
crodil card companies got 
involved. The travel trade, -in 


particular the ATRF. had other 
ideas. 

The upshot . has been that 
ABTA and Access are about 
to sign an agreement by which, 
if an f>oerator goes bust, the 
bond money will be used up 
first regardless of whether the 
payment was made by credit 
card or cash. If there is a 
shortfall on the bond, those 
who used Access will get coni-, 
pensation from Access. The 
remainder will look to the 
ATRF where appropriate, or to 
any Indemnity insurance that 
the operator -has effected. 

Barclaycard has done its own 
thing. By increasing its charges 
to tour operators, it has funded 
ah insurance policy which will 
cough up if any four operator 
offering Barclaycard goes bust. 

The scheme applies where 
you pay the tour operator dir- 
ectly for the holiday and covers 
only those who had booked but 
not yet travelled. “ Stranded 
holidaymakers ” are not in- 
cluded. Barclaycard will provide 
reimbursement up to ' the 
amount you paid with your 
credit card or for the • full 
amount of the holiday where 
you paid only part with your 
card, the former level apply- 
ing to those with cards issued 
before section 75 came into 
force (July 1977) and the latter 
to cards issued subsequently. 

The bonding schemes too fail 
to provide bonding cover in all 
situations. An operator with an 
ATOL alone only has bonding 
cover for those activities requir- 
ing one, for example air travel 
package holidays. A coach holi- 
day. or cruise, will not be cov- 
ered by the ATOL (or the 
ATRF) and will therefore not 
have bonding protection unless 
the operator also belongs to 
ABTA. the Bus and Coach 
Council or the Passenger Ship- 
ping Association, all of whom 
have bonding arrangements. 

The ABTA bonding scheme is 
the broadest, as it covers all 
types of holiday regardless of 
method of travel. 

If the ABTA bond proves 
insufficient say, in the case of 
coach or shipping holidays, the 
“ second line of defence” is an 
insurance policy funded pro-rata 
by all ABTA tour operators. In 
effect this does for these holi- 
daymakers what the ATRF does 
for those who booked air travel 
package holidays, etc. 

"When you book a holiday 
through a travel agent in most 
cases he will be acting as agent 
for the operator rather than as 
principal; Hence if the - agent 
goes bust the operator must 
still provide your holiday since 
your contract was with the 
operator. 

However, in some situations 
a travel agency collapse could 
swallow your money and ABTA 
agencies provide a measure of 
protection against them. 

Fledgling agencies and some 
others are required by ABTA 
to provide bonds of up to 
£15,000. Also. all ABTA 
agencies must contribute to in- 
demnity insurance providing 
additional cover of £75,000 per 
outlet —the “second line of de- 
fence ” for agents. And there is 
a third line of defence — the 
ABTA Retailers Fund— if this 
defence is penetrated. 

.The amounts involved — a 
maximum £15,000 bond, £75,000 
insurance, along with a Retail- 
ers Fund of some £200,000— 
are peanuts in comparison to 
the industry’s protection money 
for operators, and reflect the 
difference in the potential im- 



pact of a tour operator rather 
than travel agency collapse. 

The two areas which are 
least covered are scheduled 
flights and bucket shops. 
Scheduled flights are outside 
of any holiday scheme, top up 
fund and indemnity insurance 
provided by the Industry. Use 
your Barclaycard or Access to 
pay for them. Bucket shops are . 
similarly beyond protection. So 
put down only a modest deposit 
and pay the balance only when 
you get hold of the tickets. 

Finally, holiday insurance 
policies — notably Extrasure, the 
ABTA approved package policy 
—sometimes provide a degree 


of cover against agent, operator 
or carrier failure-' This comes 
as part of the Extrasure policy, 
although companies such 
Bishopsgate - Insurance and 
Endsleigh ' wifi provide the 
cover for a small additional 
premium. 

Nine times out of ten. how- 
ever. the insurance will merely 
duplicate the existing protec- 
tion available, as the small print 
makes it clear that the cover 
applies gnly to, ABTA and/or 
CAA licensed companies. Never- 
the less.it will cover scheduled 
flights— booked with most air- 
lines— and so provides your 
only protection when you do 
not pay by credit card. 


Money-back guarantees 


ABTA 

The Association of British 
Travel Agents (a misnomer, 
since most tour operators are 
also ABTA members. ABTA 
travel agents and tour opera- 
tors can only deal 'through 

each other. 

BONDING SCHEMES 

Normally' a bank guarantee 
or insurance policy pledged as 
security against fin an rial 
failure. All ABTA members 
must participate in a bond- 
ing scheme. 

ATOL 

Air Travel Organisers 
Licence. Anyone providing 
air travel package holidays 
or seats on charter flights 
must have one. To get one 
yon need to participate In a 
bonding scheme. 

CAA 

The Civil Aviation 
Authority. Issuers of ATOLs 
and administrators of the 
CAA bonding scheme for 
ATOL holders. As an alter- 
native, ATOL holders can 
participate in the ABTA or 
TOSG bonding scheme. 

TOSG 

Tour Operators Study 
Group. Trade' Chib tor 18 
tour operators which pro- 
vides a bonding scheme 
acceptable to the CAA and 
therefore sufficient far an 
ATOL, 

ATRF 

The Air Travel Reserve 
Fund. A second, line of. de- 
fence where an ATOL holder 
(le tour operator) collapses 
and its bond proves insuffi- 
cient to cover the full costs 
of repatriation, etc. About 
£15m. NB. Only applies in 
relation to “licensable 
activities” 1© to holidays for 
which an ATO L i s req uired. 
INDEMNITY INSURANCE 

All ABTA tour operators 
and agents must participate In 
an Insurance scheme to cover 
their own financial failure. 
Protects holidaymakers book- 
ing non-air travel holidays 
with tour operators. Protects 
all holidaymaker . booking 
any type of holiday with a 
travel agent where agent col- 
lapses. 

ABTA RET AUERS FUND 

Third line of defence after 
bonding schemes and in- 
demnity insurance. Applies 
where these are Insufficient to 
meet costs of collapse .of 
ABTA travel agent 
CONSUMER CREDIT ACT 
1974 Section 75 , 

Imposes joint liability on 
credit card company, along 
with the supplier (le tour 
operator) for fulfilling your 
contract Payment by Access 


Alliance Building Society 



"RECORD 
GROWTH -ASSETS 
TOP £3.2 BILLION" 



Highfighis from the speech by Mr C J. Baker, 
LLBv B.Sc(EconJ, F.IJV, A.C.U., Chairman, 
at the Society's Annual General Meeting on 
Z6tb April 1985- 

★ Alliance assets grew by a record l £429 
million during 1984 and now exceed £3.-. 
billion. The number of investors increased by 
44,000 and now totals over 935, ooo. 

★ The demand f°r mortgages wf buojnt 
throughout 1984. Of the £662 million lent to 
nearly 30,000 borrowers, .more than £55 
million was for repairs and 'mp.^emenfi to 
assist in maintenance of the existing housing 
stock. 

★ Competition for investors' funds was even 
LSm?en« than in the Patous Wo yea^ 
The most exciting development was Alliance 
Rank^ve a joint scheme with the Ban k . or 
Scotland that is now firmly estblished as the 
leader in its field 


★ Of the links with banks offered by societies, 
BankSave is the only one which provides a 

■ building society interest-earning account with 
automatic transfer of funds to a bank current 
account, and "Which" magazine voted it a 
BestBuy. 

Tour Board supports the response of the 
Building Societies Association generally 
welcoming the Green Paper on new legisla- 
tion for building societies. Wider powers are 
needed to meet competition and the 
demands of membere, but societies must 
maintain their basic characteristics- as 
gatherers of funds to finance home ownership 
and housing. 

★ Negotiations with the Board of the Leices- 
ter Building Society on the proposed merger' 
between the two Societies have almost been 
concluded. A Special General Meeting will be 
held to consider the merger, preceded by a 
series of informal discussion meetings around 
the country. 
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ALLIANCE 

BUILDING SOCIETY 

for comes Of Repatt and Auourts and 
details of Ihe Society's Hwp and Investment 
schemes, idea se contact am Alliance Stanch or 
Agent, or Head Office. Affiance House, Hove . 
Path Hove. East Sussex BN3 7 , Hi Telephone 
Brighton (0373) 77 WM. 


and Barclaycard for holiday 
therefore provides a measure 
of protection. 

BARCLAYCARD 

INSURANCE 

Protects people paying with 
Barclaycard where they book 
directly with the.tomr opera- 
tor, Born out of dispute with 
credit card companies and 
travel industry, ever the 
former's responsibility under 
Section 75. 

AMERICAN EXPRESS 
INSURANCE 

Protects Amex card holders 
booking holidays through 
Amex travel agents (46 in the 
UK) and using their card. 
Provides protection against 
failure of ABTA tour opera- 
tors and most airlines and 
carriers. 

HOLIDAY INSURANCE 

Provides, hi certain eases, 
cover against financial failure 
but almost always for agents, 
operators or carriers who 
already have bonding arrange- 
ments. 


Clive Woknan meets Kim Barber 

An insider view of 
Japanese equities 


WHEN 28-YEAR-OLD Kim 
Barber, the only female fund 
manager in the UK who is 
Japanese, goes home at night, 
she is forbidden to speak to 
her husband about the subject 
which has been on her mind 
throughout her 12-hour working 
day. 

She and her English-born 
husband manage competing 
funds -of Japanese equities for 
rival' City merchant banks. "We 
have to have a golden rule 
in our house," she says. “No 
discussion of Japanese stocks.” 

Kim, who manages £100m of 
investors’ money for Lazard, 
Brothers, was sent to an English' 
boarding school at the age of 15. 
stayed on for university, and. 
then decided she was unable 
to return home. " The best job 
I would have been offered in 
Japan was to make tea, as 
somebody 's persona] assistant," 
she says. “ The Japanese make 
a great mistake in not employ- 
ing their women properly. There 
are many opportunities for 
foreign companies to come along 
and find women cheap." 

After taking courses in- 
accountancy and law, and work- 
ing as a commodity trader, she 
was recruited by the merchant 
bank S. G. Warburg. She 
reluctanly accepted a transfer 
to its investment management 
team! “ I did not want to work 
as an investment manager 
because I thought I would be 
following In my husband’s foot- 
steps all the time. I am quite' 
competitive." 

After a year at Warburg’s, she 
moved to Lazards as one of 
only -two managers responsible 
for Japanese funds. She imme- 
diately faced a credibility prob- 
lem when dealing with Japanese 
securities brokers, particularly 
those working in London. 

“They are the crime de crime 
of securities firms, the most 
aggressive and successful" she 
said. “They are all men — 1 


have never seen a woman among 
-them. So initially- it was quite 
a shock for them to have 1 to 
deal with a younger woman, 
especially a Japanese. They 
used to give me funny figures 
to test me out” 

Further difficulties arose out 
of the decision that she and 
her husband could not talk to 
each other directly about their 
work. To tell each other about 
their buying and selling deci- 
sions and intentions could 
easily compromise their clients’ 
interests. - 

Kim says: “ I know his invest- 
ment performance is very good 
and I do not want doubt cast 
on my own decisions. It would 
be fatal if I knew he was 
selling a share I was buying. 
The most we do is go to the 
Tottenham Court Road together 
id look at some new electronics 
gadget or compact disc from a 
Japanese company.” 

On one occasion, a Japanese 
broker tried to play them off 
against each other. “He was 
very pushy in recommending a 
stock which I said I did not 
like,” explains Kim. “ He then 
said, ‘Your husband. . . I 
told him he would regret it if 
he continued, but he did. He 
told me my husband had just 
given an order to buy X million 
shares of the same stock.” 

“The Japanese salesmen don't 
always understand that we 
don’t breach confidences by 
talking about our stocks to each 
othre. We both refused to deal 
with him after that” 

Kim’s investment perfor- 
mance during her nine months 
at Lazartfs probably puts her 
in the top qnartile of UK fund 
managers investing in Japan. 
But over the last 18 months, 
the image of foreign fund 
managers as consistently suc- 
cessful players of the Japanese 
stock market has taken a 
battering. Their investment 



They found, it a shock to deal with me” 


returns have generally lagged 
well behind the stock market 
average as measured by the 
Nikkei Down Jones or Tokyo 
New Stock Exchange index. 

“Perceptions have changed 
over the last year," she says. 
“ In the past, high foreign 
ownership of a company mean! 
a seal of quality and approval” 

But foreign investors have 
lost ground by missing out on 
the boom in bank shares and 
by holding too many blue chip 
slocks. According to Kim: 
“They have an unwillingness 
to understand th Japanese way 
of thinking. One colleague said 
he hates the Japanese slock 
market, because there is no 
reason for stocks to go up or 
down. Many times he was 
screaming at me in frustration. 
There is a lot of resentment 
against the Japanese when that 
sort of - thing happens." 

The problem, she believes. Is 
that most investors arc 
attracted to Japan by its fast 
growth record and go for the 
glamourous international stocks 
which are already highly rated. 


“I prefer ihe domestic stack*, 
the railways, department store-, 
nappy stocks, warehouse stock- 
owning hidden assets like 
under-valued land.” 

She also thinks many 1>K 
fund managers are at a disad- 
vantage because the manager-, 
of Japanese companies which 
are potential investment targes 
are unwilling o be more upon 
with them during their vis is. 
** The trouble is that the securi- 
ties brokers in Japan treat ynu 
like a god and pamper you. sn 
UK managers become very 
arogant." she says. “They dn 
nor do enough homework.' 1 

But however poor the per- 
formance of UK fund managers 
has recently been, the long- 
lorm record of their -Iapane-o 
counterparts has been much 
worse. " Japanese managers 
move in mass.” explains Kim. 
“They are not very good at 
taking initiatives. Our educa- 
tion system does not cncour.ise 
us to think in an original 
manner. But in terms of per- 
formance, the Japanese are 
catching up." 





If an investment opportunity 
ever crops up in Xiqu&Xique, it’s 
likely well find it first 



Mb make money aQ over the world, you have to 
look all oyer the -wo rid. As -we do. 

And we expect to conic across potentially 
profitable iovcutmeiUa in unlikely places, as well as 
the obvious ones. 

Xi que-Xiqne,in Braril? At the m omentit just 
supports a few peasant farmers. Bat theYhkon was 
nothing much until the first prospector struck gold. 

. If joa don't seetyou cant find. (And, like the 
Gold Rash, first in are likely to make most money.) 

And with the potential of the 
whole world to choose from, our 
International Growth trust aims to 
find investment opportunities 
almost anywhere. 

From Etaope, Japan and 
America to where? 

As it happens, no opportunity 
has so Ear presented itself in 
Xique-Xique. 

Bat our current portfolio, right, 
shows that om International Growth, 
trust certainly covers the world. We 


Opoenhekner International 

. Growth Trust 
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wouldn't dream of putting all our 

investment eggs in a angle basket. 3E3 B E H3 3H 

. Of course, aa world possibilities change, so too 
will. the portfolio. The half-yearly reports well 
send yon when yon join ns wiD detail your money's 
exciting journey: Its a very actively managed trust. 

"We hunt for shares with outstanding polentiaL 
Today, for example, weYe in hanking and 

property in Spain; reinsurance in Switzerland; 

indire t naU in GdlDIUN 

And we're very thorough, 'fffeuseoor experience 
and the bed research to help us reach decisions. 

Rfe often visit companies whose shares we are 
considering purchasing, to ask awkward questions 
before we Invest a penny. 

EhdkSng up longterm capftaL 
A unit trust like the Oppenbeimer Inter- 
national Growth Lrost is likely lobe a better way of 
building up capital longterm than mam- other ways 
of saving, such as braiding societies or bank 
deposits (although these are wry sensible places for 
day-to-day and sb ort-tenn- needs). .. 

So if you bate any surplus savings, after allow- 
ing for bills, holidays, rainy days and emergencies, 
this trust could be a'very intefeeting and potentially 
profitable way t o invest your savings. 


Since the trust aims for capital growth, it 
"enemies onlv m inimal income. Hence very little 

C m • 

of yo u r investment is lost to yon as income tax. . 

This is very different from bunding societies 
and deposit accounts, where Compoate Rate Tax is 
automatically deducted, whether you're liable for 
taxor not. 

A fine track record of growth. 

Our International Growth trust has a good . 
record of making money over the yean. 

. Ifyou had invested £1IM)0 in it five 
years ago, your £1U00 would now be 
worth "E4202. (£1000 ixun awrage- 
perfonning International trust would 
have grown to *£2598 over the last 5 
yearaAnd £1000 in a braiding socielys 
ordinary share account would today 
only be -wnrth*£1495, assuming you'd 
reinvested all your interest) 

Do remember, though, that past 
performance can be no guarantee for 
the future. Unit prices can go down 
as well as up, and all unit trusts should 
only be considered as longer term 

investments. 

If you decide to join our International Growth 
trust, even though you can sell back your units 
anytime, do be certain you can spare your money 
for eewaal years. 

Start urith £1000 and getal% discount 

Join in this worldwide moneymaking oppor- 
tunity before close of business on Friday May 31st, 
and^rcl) give yon a discount in the form ofl% extra 
units for each £1000 invested. 

Make sure we receive the coupon by this dale, 
or the l¥i discount offer will no longer apple 

Or vo n can invert over the phone. 

CaUusom fill) 236 3885. Today. Saturday 27ih 
April between 8am and 4- pm, we will he at our 
dealing desk ready to help you with details and 
answer your questions. 

When von invest 'ou will be sent a contract 


-Sjg 

loao 


: note confirming your purchase, lou should then 
sign the. contract note and return it to us firaight- 
awav together with your cheque. 

And the sooner you send (he coupon or caQ, 
the sooner your money can start its exciting 
journey. 

Ve look forward to having yuu with us. 
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.tenon ida! inn I'mJtTTrh raraiu I hat ibr inrwnr Mmrd hythe 
tnw (liter lu and raprme*l i" tran-tem-d aatoauticaUv rnthr 
capiulofihr Iran, ind ibr price of ihe una mill rrflrrttbri Let. 
Vw will write a UX TOwhrr «o ibow Ihe net amount 

acamraUniL 

Thi* pri rr and >Wd ippcar daily in lb- Financial Time* 
TbeThnet and ihr Daily Tclp-rapb. 

An mul chaise of j". Ibnm which rfltnimHwn mar ho 
pad to appnnwl ralcnncdijrie-) i« Marini Iiwn die 
ronridmiion. Thne in an annual mona-ement rharsc nf TS 
(plus VATJ. Thi* i* deducted (rora income and u taken into 
■emant in die quoinl lithL 

^ou will hr (ml a itinlnrr n«e rnn Brin m; war purcbaie, 
and tout Vnil Certihc ale » ill nnnnalU Wlm viihin2Rita>i- 
lou mac #»U tout uuh. fin arn unrLins fLir at the rnluts 
bad prior b* cnmplcnn" ihr Inna on dir hart o! ihr i>riif»cain 
and WQd In« *ttn ibe Manager* Pa norm wall noamaU y be madr 
within term working iby<i. 

J/oa^m-0|i)iriiiiriiiifTTrM Uatwzrmrnl LimilnLMriranlile 
Hoove, 66 Cannon Suret, London EC1N b.\E.lM:0l-2o4i SSSa. 
Be go t t a r d in England No: llutil.%1. 

Tnufre Lloyd* Bank Pic. 71 l^nrahanl ?lw1. London EC3. 
ThrlhaftDrrd mar br m-pertedai the Crsinrrrd olhteol ibo 
Trail re or ihr Mana^ra. f.\rn apfJunNpin Lirrl 
•Snort rr I'ljonnl -a- inf- mapauor. 

foPPENHEIMER LNTERN.-VnONALTj 
GROWTH TRUST I 
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24/4/85] ’PfeaMd^eirftOTapprepnBfa 

* (Me enclose a cheque lor the sum off 

(mmimum £3X001 payable »-OppcrtieimerTlust 
Management UmaedT 
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INTERNATIONAL BUSINESS PHRASE BOOK: LESSON 1 


When it comes to asking anything 
about international business information, 
the French have a phrase for it: , 







66 


Know FT, Know comment ’ 

Or, roughly translated into English, 
Know the FT, Know how*? 


66’ 


Unfortunately, in Britain we tend to take our 
great institutions for granted. Fa* example, 
when was the last time you visited the Tower of 
London? Or saw the Changing of the Guard? 

Of course you read the FT. 

But those pink pages are only the tip of an 
information iceberg. 

Did you know that you could ring one of our 
research staff to ask about British exports of 
sand to Saudi Arabia? Or get a picture of Mary 


Pickford from our photo library? Or run a- 
search on a Danish company selling pickled 
herrings? Or get the Yen/Dollar exchange rate 
for July 1, 1975? Or even wmmission a major 
market study? 

The FT resource is designed to be a working 
tool for businessmen. 

Or, as the French would say: 

“Know comment. Know FT”. 



I To: Sarah Pebody, Room 405N, FT Business Information Ltd, 
| .Bracken House, 10 Cannon Street, London EC4P4BY. 


Please send me further information on the 
| FT Business information Service, 
j BLOCK CAPITALS PLEASE 


Name. 


1 Position Meld. 
| Company 


Financial Times Business Information Service | Address 
The world of business information, on tap | 


.Telephone. 


Nature of business . 


FT Butrinaas Information Ud Rood ■ddr«a«; Bmckan House, Cannon Strwrt, London EC4P4BY. RagtL Na 880886. 


Mercury 
General Fund 



OUTOFALL261 AUTHORISED 
UNIT TRUSTS OVER 
10 YEARS. 


£1000 invested in Mercury General 
Fund 10 yean ago would now be 
worth £11,551, making it the second 

— — — best performing of all authorised unit 

trusts over the period.* For more details of the Fund and the current 
portfolio of investments, simply send the coupon below to the 
address shown. 



The figures demonstrate the 

past performance of the 

Fund. The price of units, 
and the income from them, 
■un po down as well as up. 



Mercury 


Mercury Fund Managers Limited 

- pan of Wiirbu is ImetoMsu Management United 
■ Schist: Planned Siwiawi (°®r price to o&r price U kt April, 19S3 wi* net man namtad). 


J H,- Mereuiy Fund M*nag«»IJmjtwL 33 King WUliim Street, London EC4R 9 AS, * l 

• Telephone 01-JS0 (Rcguurcd Office rcpiutcd ia England. No. 1102517} j J 

I □ Pfe«M bek Lhu box for farther drteiii ibouiMemiry General Fund. S3 , 

j □ Pleue ockthis bos inJbonition ebout die other Mercury funds. E I 


1 Surname (Mr/Mn/Mua/Titie)_ 

) Forenames in lull 

j Address — — - 

l =— ■ 


(MOCK CAimiA lUrtfl) 


I 


.Post Code. 



.THE 
UMI 
LOOK TO YOU 
FOR HELP 


uU fnnrff nimhntti ■-* 

fflwiMffl iiMiiDOUv VVUIIU 

wars. Ws coma from Kores, 
Noun eftsabted, we must 


lookto you tor Mp. Please 
/wfptyMfrfngr 


Donation and Information: 

The Chairman, BLESMA, 

Midland Bank Ltd., Depsrtuwrt 
eoWestSmlttiMd, London EC1A 


lourAssooUtm. 

BLBSMA looks aftartha 
Hmbtow from all tha 
Sarvlcaa.it helps to owwoo m a 
the shock of losing amrs, or 
has or an eye. And, forth* 
a averafyh a ndtoappad.lt 
providw RsaWantfe Homes 
where tfiay cm live In peaoa 
and dignity. 

Halp die disabled by 
hslplng BLESMA. WS pramlsa 
you that not one penny of 
your donation will be wasted. * 


Give to those who gave-phmee 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION- 



Where would you expect to find 

A REAL COUNTRY GENTLEMAN? 



TheTjrossachs? 


The Wiltshire Downs? 


ApubinChelsedZ 



UCH DEiouaaiu|' ui m* 

s Association confers, 
nbers have access to one supqfr 
and Financial Services, Travel car 


Buying and discount shopping schemes. As 
well as to the full social programme organised 
by association members around Bri tain and 
fully covered in our monthly colour 
magazine ‘Country: For membership details, 
and full facts about just what the 
£14 annual membership can save /ffaxyoy 


you, send in the coupon. 


■foiThe CGA-Ieknleld Way West, Letehwerth, 
Hmfori3htrcSM4AE 

id Uke to be ontdeknd torneolnsttp of rheCGA. 


Nat. 


_sa. 


Addre 


-M-MO- 


, The (^umriy Gentlemen's , 

I ASSOCIATION PLC 1 


William Dawkins on Business Expansion 


Funds may miss the boat 



i-iliaitLl&l ‘l HUGS bu’lUiU-; 


YOUR SAYINGS AND INVESTMENTS 


There was a time when 
Investing in unquoted com- 
panies was as risky as betting 
on horses. Mercifully, a more 
secure way of backing such 
ventures in the hope of finding 
a winner has become available 
through the host of managed 
funds inspired by the arrival 
two years ago of the tax privi- 
leges under the Business 
Expansion Scheme. They are 
a good way of spreading your 
bets. Bat at the same time, 
investing In BES funds can 
demand some hair-raising 
tuning, both on your part and 
that of your fund managers. 

With the end of the tax year 
just passed, most fund mana- 
gers are taking a breather 
before embarking on another 
round of capital raising. In the 
12 months to April 5, a total of 
34 Department of Trade and 
Industry-approved funds raised 
£43. lm, which compares with 
the £3 2.4m collected by 23 -funds 
in the previous tax year. 

Seven or eight more axe be- 
lieved to be preparing to join 
the starting gates. Charter- 
house Development promises to 
launch a £5m vehicle, its third 
BES fund, in early May. Though 
large by BES standards, It is a 
little less ambitious than Char- 
terhouse’s £5.6m fund, the 
largest of its kind, launched 
last spring. Quester Capital 
Management, meanwhile is 
planning to launch its second 
fond, which will be looking for 
£l-5m-£3m, in the middle of 
next week. 

BES activity is well down on 
this time last year, when six 


funds entered the market at 
the very start of the tax year 
and many more were on the 
way. Investors’ appetites 
appear to have been glutted by 
an avalanche of property 
development companies, which 
raised almost £50 m in the two- 
and-a-h a lf months before they 
were barred from the BES 

Donald Workman, manager 
of Caslieforth Fund, which first 
tapped the BES last year, is 
biding his time before any 
attempt to raise more cash. 
" The response that we are 
getting is that there is a limited 
appetite. We could probably 
raise a small fund, but that 
would make it difficult to get a 
proper spread.” he says. 

The present lull highlights 
some of the pitfalls and 
complications of the scheme. 
Before you decide where to 
put your money in the next 
generation of BES funds, it Is 
important to understand why 
these pitfalls have opened up 
and how they might affect you. 

The original intention of the 
BES and its predecessor, the 
Business Start-up Scheme, was 
to encourage individuals to 
invest directly in their 
favourite entrepreneurs. The 
scheme allows investors to 
claim tax relief against their 
top marginal income tax rates 
on investments in new shares of 
np to £40.000 annually. That 
means 60 per cent taxpayers 
can pay just £4.000 aftefr tax 
relief for £10.000 worth of 
shares. Direct investors may 
claim tax relief four months 
after their companies have 


started trading, or immediately 
if the venture is already in 
business. 

Funds which allows investors 
to spread their money between 
several companies are in a 
different position. Their 
investors ran not claim full tax 
relief until the fund is fully 
invested. Tax relief applies only 
to the year in which the shares 
are issued, and is scaled down 
according to the uninvested 
proportion of the fund.' 

This is where the haii>rataing 
timing comes in. Many people 
do not want to put money into 
a BES fund until near the end 
of the vear, when they have a 
better idea of what their tax 
position will be. This means 
fund managers get deluged 
with cheques at the end of the 
tax year: well over half of the 
£43. im they raised in 1984-85 
is estimated to have arrii’ed in 
the final three months. They 
then had a frantic rush to get 
that money invested before the 
April 5 deadline. 

The legal and accountancy 
expenses this creates are ulti- 
mately met by the investor 
because the payments are made 
by the companies in which the 
fund is investing. Worse still 
some funds miss the boat. 

Eight of the 23 funds in 
existence in 19S3-84 failed to 
be fully invested on time. This 
was a chastening experience for 
their managers, who appear to 
have put in a belter perform- 
ance in the tax year just ended, 

BES fund managers lobbied 
the Treasury just before the 
Budget to change the rules so 


thev could avoid the last- 
minute rush. They proposed 
that investors should he 
allowed to claim full tax relief 
from the moment they sent 
their cash to a fund, so long 
as the whole fund was invested 
within two years. The Govern- 
ment, however, has ruled out 
anv radical changes to the BES 
until after it has received a 
study on the scheme commis- 
sioned from accountants Peat, 
Marwick Mitchell and due for 
delivery in the autumn. 

Apart from shutting the door, 
to property developers, the 
only other change introduced 
in the Budget was to allow re- 
search and development ven- 
tures to raise BES equity. 

Charterhouse s Paul Brooks is 
a firm believer in playing safe 
by launching funds early In the 
tax year. “We tend to raise- 
more capital than most, and it 
just takes us that much longer 
to line up the decent deals, • 
he says. r 

For investors, the choice is 
not quite that easy. If you- 
invest in -a fund early in the 
year, you might have a better 
chance of getting full tax relief- 
because the managers will have; 
more time to shop around for 
investraepts. But you may lose ■ 
the interest on that money in' 
the meantime. 

If you invest later in the / 
year, there is a danger that your \ 
tax relief might be reduced If 
the fund cannot get fully ;• 
invested. There is also the risk . 
that the managers will rush - 
into ill-considered Investments 
to meet the deadline. 

And if you decide to avoid , 
the timing problem by invest- ’ 
inc in a company directly, your 
involve yourself in a much 
riskier game. Then again, that 
is the kind of activity the BES j 
was intended to foster. 
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Malcolm Gammie unravels matrimonial tangles 

When we two become one 


IN TAX TERMS, marriage is 
the beginning of the end for 
women. The Revenue's rule — 
that a married couple should 
be treated as one person, and 
that person is the man — remains 
in force. 

The Chancellor’s Budget 
speech disappointed women 
who had ben hoping for a more 
dignified solution. Changes are 
on the way but the timetable 
for achieving them is less than 
breakneck. The Government 
plans to publish a Green Paper 
on reform of the personal tax 
system later this year. Reform, 
however, is not likely to be in- 
troduced before 1987 and may 
not come into force until 1990. 
NO 22 — 8/81 

Before marriage, you are a 
taxpayer in your own right, 
entitled to a single person's 
income tax allowance (£2,205 


in 1985-86) and to a full annual 
exemption from capital gains 
tax i £5,900 in 1985-86). As a 
married woman, your income 
becomes your husband's; at 
least he is also liable to pay 
tax on it 

He must shoulder • the 
liability for tax but is entitled 
to a married man's allowance 
£3,455 in 1985-86) and, if you 
work, he- also receives a wife's 
earned income allowance. In 
1985-86 this was equal to the 
smaller of £2,205 and the 
amount you earn. 

If you work and you and 
your husband's income is high 
enough, It may pay to elect for 
your earnings to be taxed 
separately. This is, however, un- 
necessary in the year of mar- 
riage - as your move to' tax 
coupledom is not immediate 
unles you happen to many on 


GUARANTEED 
EXTRA INTEREST 
FROM ONLY £500 
10-25%: 
1051%’15O1% 



extra, guaranteed tor three years, above our 
variable Share Account rate. This gives you a 
handsome 70.25% net. Interest on Capital 
Bonds is added every six months, so you get 
10.51 % in a full year, equivalerrtto 15.01 % 
gross to basic rate tax payers. 

MINIMUM INVESTMENT£500 
Minimum investment is only £500. You 
cannot add to a Bond, but you may buy more 
than one: perhaps one for capital growth, 
and one for income. You can now invest 
£250,000 per ind/vidua/ with Nationwide. 

MONTHLYINCOME 

If you wish. Nationwide will pay your 
interest as monthly income. This can go direct 
into your bank account, orinto a Shore 
Account where it goes on earning interest 
until you withdraw it. 

IMMEDIATE WITHDRAWALS 

You may withdraw without notice; you 
lose 90 days' interest on the sum withdrawn. 
Or give 90 days 'notice and receive interest 
in full. 


Take advantage of the guaranteed extra 
from Nationwide — invest in one or more 


Capita/ Bonds now. At any Nationwide 
branch or agent. Or write to Nationwide, 
FREEPOSTjondon WC1V6XA 


it pays to deckle 
■Nationwide 


tteti otfora how . mgn hvhri . London wov iw 



HIGHFLYER 

UMTTEDISSUE 
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£ 10,000 


MET INTEREST 

EER ANNUM (far base rate 

. nzpayea) 


10 . 50 % = 15 . 00 % 

TariehleButcof lniwcit 


IMMEDIATE WITHDRAWALS 

JNO PENALTIES 

£3 BST 
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Jan & Pacific 520.42 
European S21.4S 


European 

UK £10.10 

Global Tech sia.za 
Global Energy 520.41 
Global Lei wire 521,34 
Man Cltikv 519.10 

Pricai as at 26rti Apr!). HM 
FdMr • » »*“ •»“«' 


10.2S 

19.64 

3i. as 

la.og 

21.10 

22 . 32 . 

10J6 

1H.B6 

21.13 
21.92 

19.14 


1M1 

17.E8 


’“if 


17. 

1 8.63 


1S.M 

17.BS 

18.31 

15.99 


the first day of the tax year, on 
April 6. You would then get the 
full married treatment for the 
whole year. Marry on any other 
day, and the taxman allows you 
a honeymoon. For the year of 
marriage neither your income 
nor your capital gains are aggre- 
gated with your husband's. 

The marriage is not, however, 
ignored completely. If you 
marry on or between April 7 
and May 5, your husband is 
entitled to the full married 
man's allowance for the year. 
Thereafter, this allowance is 
reduced by £104 for each month 
that elapses from the beginning 
of the tax year until your mar- 
riage. Thus, if you marry on 
August 10 this year, a married 
man's allowance of £3,038 ta 
due. Your husband is not, how- 
ever, entitled to claim the wife’s 
earned income allowance; .you 
remain entitled in your own 
right to the sing!® person’s 
allowance of £2,205. 

Where you or your husband 
have care of. a child before 
marriage, you or he may be 
entitled to an additional per- 
sonal allowance of £14250 in 
1985/86. Marriage does not 
affect your entitlement to this 
allowance but your husband 
Joses any entitlement he has if 
he claims the married man’s 
allowance. Thus, if the husband 
had care of a child, he should 
forego the married man's allow- 
ance of £3,038 and claim the 
single person's and additional 
personal allowance, totalling 
£3.455. 

The current maximum house 
loan on which interest qualifies 
for tax relief is £30.000. An 
unmarried couple are each 
entitled to a separate £30,000 


limit and can claim tax relief 
of up to £60.000 on the joint 
home. Their married friends, 
however, are restricted to a 
single £30,000 limit. 

Following marriage, a couple 
• are entitled to exemption from 
capital gains tax for only one 
private residence, but in the 
first year of marriage any gain 
arising from the sale may still 
qualify for this exemption. 

The £40,000 annual limit on 
relief under the Business 
Expansion Scheme also applies 
jointly to a married couple but 
again, in the year of marriage 
each remains entitled independ- 
ently to £40,000 relief. 

If either you or your husband 
has insufficient income against 
which to set any interest which 
qualifies for tax relief or any 
relief for BES investments, 
either of you can elect' to trans- 
fer the relief to the other to be 
set against the other’s income. 
In a woman's case, howevext 
this is limited to interest paid 
or BES investments made after 
marriage. • -••• ; 

A husband may transfer to" 
his wife any personal allowances 
that he cannot use. You cannot, 
however, transfer any unusfid 
part of your single person's dr 
additional personal allowances 
to your husband. 

If you don’t have sufficient 
income to use those allowances- 
you might persuade your hus- 
band to transfer assets to you. 
Income on them will be covered 
■by the allowances. 

Tbe availability of the anmfe t 
exemptions also offers sortie 
scope for one spouse whose, 
annual £5,900 has been fuRy 
used to transfer assets to the ; . 
other who can then sell it : 

But beware of selling too -; 
quickly — the transactions may 
be attacked on the grounds of _ 
artificiality in line with the 
courts’ new approach to tax.- 
avoidance. 






Sighting of 
rare cheetah 




angers wildlife 




supporters 


.. 


The sight of a cheetah in the wild is one to stir 
the blood. Unhappily, it’s a sight that is fast becom- 
ing rare. The main reason why the cheetah, the 
elephant and the gorilla are now threatened species 
is because they are too often in the sights of those 
who profit from their death: rare cheetahs are being 
slaughtered for their skins. 

Please help us to save 





the cheetah and other 
threatened species. 


One of the most impor- 
tant ways of supporting 
our work is to remember 
the World Wildlife Fund 
— UK in your will — or 
send a gift of money. 
Better still— do both. 
Consult your solicitor or 
write for details to: 


The World Wildlife 
Fund desperately needs 
your support in its efforts 
to prevent trade in en- 
dangered species. Trade 
in skins, ivory, even live 
animals, has brought 
many species to the 
verge of extinction. It's 
not just the cheetah — 
over 1,000 different 
kinds of animals are 
under threat right 
now. Among them 
are the elephant, 
the rhino and 
the polar bear. 


World Wildlife Fond UK 
Dept FT 32 
11-13 Ockford Road 
Godaiming 
Surrey GU7 1QU 

If you tell us you’ve 
mentioned the World 
Wildlife Fund - UK in 
your will we’ll see that 
your generosity is suit- 
ably acknowledged, and 
we keep you informed 
about the progress 
of our life-saving 
* work 


m 








WWF 



U.K. 


Registered charily 
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341 X 


IN 22 
MONTHS 



IN5 

MONTHS 


157% 


IN4 

MONTHS 


These are just some examples of what the IC Stockmarket Letter has achieved recently. 
Even if you are already an experienced investor, you could do better than ever with our help. 
You are invited to take the first step now: receive 4 issues of the IC Stockmaiket Letter free, 
as ah introductory trial After just four weeks we believe you’ll see how you can begin to make 
financial gains on the Stockmarket. 

THE PROOF OF SUCCESS 

The “proof of the pudding” is in IC Stockmarket Letter's performance. 

Since May 1 983, when Jack Easterhrook became editor, 9 out of 1 0 UK shares we have ■ 
recommended have grown in value; 

In the end, you make the decisions. But we provide the clear, concise, factual background 
and analysis that help make your decisions the ri ght ones. 

You can see IC Stockmaiket Letter for yourself for 4 weeks free. Get a flavour of its style, 
and enjoy the benefits of the many share recommendations we are making now. 

You can become a trial subscriber, and receive the next 4 issues FREE, if you send back 
the coupon now. 

After receiving your 4 issues, you can decide to cancel your trial subscription, if you do not 
find the IC Stockmaiket Letter to your taste. Just let us know. 

But if you do like what you find, we’ll go on sending you weekly issues - 5 1 in all- to see you 
through into 1986. 

SAVE £30 WHEN YOU SUBSCRIBE 

Reply now and take advantage of our special introductory discount Save £30 off the normal 
UK £1 10 annual subscription 
rate and pay only £80 for the 
first yean 

This offer closes on May 30 

SO send the coupon off today. F.T. Business Information Ltd. 


HOW OUR SELECTIONS HAVE PERFORMED 



Rec 

Rec 

% gain as 

Rotork 

11/83 

66 

+ 89 


date 

Price (p)e 

at 6.3.85 

Laporta 

11/83 

205% 

+ 92 t(16) 

MCD Group 

5/83 

42 

+110 

Aero Needles 

12/83 

30 

+183 +12) 

Micro Focus 

5/83 

195 

+ 341 

High Point 

12/83 

140 

+ 132 

Dee.Corp 

5/83 

73% 

+ 159 

Cope Adman 

12/83 

73 

+ 140 

Delta 

5/83 

54 

+ 139 

Microgen 

1/84 

413 

+ 147 

Bsons 

5/83 

150 

+ 97 1(22) 

VG Instruments 

1/84 

135 

+ 91 

Waterford 

6/83 

20 

+ 150+(21J ' 

Wight Collins 

2/84 

158 

+ 101 

Neil & Spencer 

6/83 

18% 

+ 138 1[9) 

Renlshaw 

2/84 

207 

+ 83 

Bridon 

6/83 

50 

+ 152 

Bleasdate 

3/84' 

25 

+ 152 

Grattan 

6/83 

42 

+ 248 1{17) 

Steel Burrfll 

5/84 

130 

+ 78* 

Tootal 

6/83 

36 

+ 99 

Steel BurriU 

5/84 

130 

+ 188 

Vickers 

7/83 

104 

+ 145 

Brikat 

5/84 

160 

+ 88 

Low & Bonar 

7/83 

114 

+ 93* 

Woods, Herbert 

6/84 

20 

+ 75 

Low&Bonar 

7/83 

114 

+ 186 

Jaguar 

8 / 84 

165 

+ 114t(5) 

Reed' 

8/83 

35 

+274 

Blue Arrow 

8/84 

86 

+ 90 

Bath and Portland 

8/63 

116 

+ 158 

Sangers 

8/84 

19 

+ 89 

Keywest Inv. 

8/83 

17% 

+ 83* 

Iceland Frozen Foods 

9/84 

210 

+ 108 

Keywest inv. ■ 

.8/83 

17% 

+ 297 

Falcon Res. 

10/84 

117 

+250 

Antofagasta 

' 9/S3 

66 

+ 226 

Consultants (C&F) 

10/84 

26 

+ 69 

Argyll Group 

9/83 

120 

+ 115 

United Bisc. warrants 

10/84 

32 

+ 81 

Rotaffex 

10/83 

64 

+ 168 

British Telecom 

11/84 

50 

+ 157 f(3) 

Woistenholme 

10/83 

101. 

+ 180 toe) 

Carpets Int 

12/84 

22 

+ 89 

Ranks Hovis 

10/83 

67 

+ 104 

Falcon Res, 

1/85 

262 

+ 56 

Coats Paton 

11/83 

73 

+ 122 

Bronx Eng. 

1/85 

11 

+ 41 

Lister 

11/83 

36 

+ 119t(4) 

t - at recommended sale price 

• - adjusted for rights and scrips 

AE 

11/83 

53 

+ 164 

0- number of months between purchase and sale «— partial sale 


| To: Marketing Dept., F.T. Business Information lid, Greystoke Place, Fetter Lane, London EC4A1ND. 
i * YES, I vvfsh to accept your offer of a 4-issue free trial subscription to IC Stockmarket Letter. If, after 
I receiving the fourth issue, I decide it is not for me, 1 simply cancel my standing order and write and advise 
i you. Otherwise you will continue to send me 1C Stockmarket Letter for the next 12 months and charge 
I me by Standing Order at the special discount price of £80 in the first year. My year's subscription will 
r take effect from the fifth issue. 


Mr/Mrs/Miss. 
Address 


Postcode. 


.Date. 


Signed . 


Nature of business. 


To (Name of your bank). 
Address of Branch 


.BankPLC 


■■Mi— i 


A/CNa. 


Bankers Order 

Please pay to the Midland Bank, 5 Th readneedle Street, London EC2R 8BD Sorting Code 40-07-02 for the account of 
FT Business information Ltd. (509576 1 5) the sum of £80 six weeks after the date you receive this order and 
thereafter on the anniversary of the same date each year the sum of £1 1 0 being my membership and subscription to 
IC Stockmarket Letter. Debit my account accordingly until cancelled by me in writing. 


I 

I FOR OFRCE USE ONLY IMPORTANT NOTICETO THE BANK 

1 The following reference must be quoted when crediting our account Ref. no. 

I FT Business Information Ltd, Regd address: Bracken House, Cannon Street, London EC4P4BY. Regd No: 98096 
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Foreign 
Exchange Risk 
in 1985 

Hotel Inter-Continental, London 
3 &4 June 1985 

This year’s conference comes at a most 
interesting time on the foreign exchange 
markets. Corporate treasurers and finance 
directors will explain their strategies and 
tactics, bankers will discuss their techniques 
and, in particular, the new ones now available 
and forecasters will look at the currency 
outlook. The speakers will Include: 

DrAxelKoIlar 

Westdeutsche Landesbank 
Girozentrale 

Dr David Lomax 

National Westminster Bank pic 

Dr Deborah Allen Olivier 

Claremont Economics 
Institute, USA 
Mr Anatole Kaletsky 
Financial Times 

Mr Albert Soria 

Swiss Bank Corporation, New Yom 

MrHOgai 

The Sumitomo Bank Limited 

Mr Henry Hubbe 

International Treasuiy 
Consulting Inc 

MrJohnLSangster 

Exco International pic 

Mr Per F Miller 

Superfos 

Rt Hon Denis Healey, ch.mbe.mp 

Former Chancellor of 
the Exchequer 

MrTimothy Lyons 

Credit Suisse First Boston Limited 

Mr John Calverley 

American Express Bank 


TheSixth 
Paper & Pulp 
Conference 

Hotel Inter-Continental, London 
10 & 11 June 1985 

This top-level meeting on paper and pulp, the 
sixth to be organised by the Financial Times, 
will examine the industry’s prospects and 
problems in coming years and assess how 
companies can best adjust to changing market 
and investment conditions. The problems of 
pricing and fluctuating currencies, the strong 
move into new technologies, and the 
publishing and office markets will also be 
reviewed. Speakers include: 

Dr Ingram Lenton 

Bowater Industries pic 

Mr Bo Rydin 

Svenska Ceilulosa 

Aktiebolaget SCA 

Mr Willi Kleln-Gunnewyk 

Papierwerke Waldhof- 

Aschaffenburg AG 

Mr Erflng S Lorentzen 

Aracruz Ceiulose SA 

Mr John H Kila 

ChapelleDarblaySA 

Mr John Woriidge 

• The Wiggins Teape Group Limited 

Dr Antonio Celeste 

Portucel Empresa de Ceiulose e 

Papel de Portugal EP 

MrF JdeWit 

Koninklijke Nederiandse ... _ 

Papierfabrieken NV 

Mr RJ Wylie 

Tullis Russell & Company Limited 

Mr Krister Ahlstmm 

A Ahlstrom Corporation 


World Gold 
In 1985 

Lugano, Switzerland, 1.1 & 12 June, 1985 

Following the hugely successful Financial 
Times Gold Conference in Lugano in 1983 and 
the 1984 symposium in Hong Kong, the 
Financial Tmes is pleased to announce Wbrld 
Gofd in 1985. This is to be held in Lugano 
.again on- June 11 & 12,. 1985. 

Abe contributors will include: 

. Mr Robert Guy 

N.M. Rothschild & Sons Limited 

.... Dr Chris L Stals 

... . South. African. Reserve Bank 

MrTimothy S Green 

Consolidated Gold Reids 

Mr Rolf Willi 

Dresdner Bank AG 

Mr Brian Marber 

Brian Marber & Co 

Dr Henry Jarecki 

Mocatta Metals Corporation 

Mr Julian Baring 

James Capel & Co 

Mr Jack Spall 

Sharps Pixley Limited 

Mr Sid Gold 

Philipp Brothers Inc 

Mr Ronald S Tauber 

- J Aron & Co/Goldman, Sachs & Co 


Tk Financial Times, Conference Organisation 
Minster Houss,- Arthur Street, London EC4R 9 AX. 
Tet 01-821 1355 Telex: 27347 FTCONF G 


World 

Electronics 

- Global Market Approach 

Hotel inter-Continental, London 
18 & 19 June 1985 

A most distinguished panel of industry and 
government speakers will give their views on 
the key issues and trends in the industry in 
the US, Japan and Western Europe. The 
electronics industry in the information age, 
the global challenges and the strategies 
for success, why some countries innovate 
more than others, will be among the themes 
addressed. Speakers include: 

Viscount Etienne Davignon 

Mr Genft Jeeiof, cbe 
NV Philips Gloeilampenfabrleken 

Mr Robert Casa/e 

AT&T Information Systems 

Mr Philip Hughes 

Logicaplc 

Mr Jacques Stem 

Cll Honeywell Bull 

Dr Carlo de Benedetti 

IngC Olivetti &CSpA 

Dr Hermann Franz 

Siemens AG 

Mr Rolf Skar 

Norsk Data AS 

Count Albrecht Matuschka 

Matuschka Group 

Dr Heniy Erg as 
OECD 


Name 
Title _ 


K1 
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FINANCIAL TIMES 
CONFERENCES 
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ftewstately homes 
overlookmq 
Windsor Cakle. ? 




I 1 




In Btshopsgafe Road, Engleheld Green, near Windsor. Domus Homes . 
have built The Dell. A magnificent group of nine prestige houses in 
three elegant replica Georgian Mansions. Set in eight acres of 
beautifully mature gardens adjoining Windsor Great Park with access 
controlled by a video security system, these houses offer an 
unbelievably luxurious life style just 19 miles from Central London. 

There are four and five-bedroomed 
lavishly equipped houses with two 
bathrooms, shower room (including two 
suites), three reception rooms, balcony, 
excellent fuQy fitted kitchen with laundry 
room and imposing entrance hall with 
cloakroom. Gas central heating. 
Garaging for two cars. Private gardens. 
Stabling facilities. 

Prices from £2 25,000 

The fully furnished ahowhouse is open 
Saturdays and Sundays 11am to 5pm. AH 
ether times by appointment through the Joint 
Sole Agents, Chancellors & Company. 
London Road. Sunningdale. Berks 
Telephone Ascot (0990)20163 and Knight 
Frank & Rut Icy. Sunmngkill. Ascot, Berks 
Telephone Ascot (0990)24732. 

Domus Homes Limited The Old Bank House 
11 London Street Owrtsey Surrey KT16 SAP 
1 Telephone: Chertsey (0932S) 64564 




CADOGAN PLACE 
LONDON SW1 

ONE OF THE FINEST HOUSES TO BE OFFERED FOR 
SALE IN CENTRAL LONDON IN RECENT YEARS 

Overlooking gardens, this magnificent property has been 
completely renovated, lavishly appointed and sump- 
tuously decorated. With passenger lift, heated swimming 
pool, large roof terraces plus mews cottage providing 
garaging and staff accommodation, the house provides: 

5 bedroom suites with marble bathrooms 
(one with dressing room) 

Additional bedroom suite/ penthouse reception room 
with terrace 

Magnificent L-shaped drawing room opening on to large 
roof terrace 

D&ag room, study, large entrance hall, superb kitchen 
Lift, patio. 2 roof terraces, central heating 

Mews cottage with large garage and staff flat 
Heated swimming pool 

91-YEAR LEASE FOR SALE 

Apply to John D. Wood & Co. at 
35 Bruton Place. Berkeley Square. W.l 01-408 0055 
9 Cale Street. Chelsea Green, SW3 01-352 7701 
Telex: 915932 



By direction o/ The Lord Gretton 

LEICESTERSHIRE 

Melton Afmcbrny, Oakham D miles, Leicester 19 miles, 
Nottingham 23 miles 


Stapleford Park 




An important Grade I house with consent for 
alternative uses 

9 reception rooms. 12 principal bedrooms. 3 dressing 
rooms, 4 bathrooms. Domestic quarters, cellars, 
attic rooms. Part central heating. 3 Plats. 5 Cottages. 
Garden. Wnodcd grounds. Magnificent stable block 
with approval for conversion. 

Freehold with about 35 acres 
Details: London OQice. Tel: 01-629 6700 and 
Stamford Office. Tel: (0780) 52788 



(01/37957/ JRB) 
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RH&RWCLUrrON 


SUFFOLK 1.087 ACRES 

Ipswich 3 miles 

FIRST CLASS INVESTMENT ESTATE 
Two 1st (arms, in hand land and amenity woodland 
LET AND PRODUCING £47.117 PER ANNUM 
FOR SALE BY PRIVATE TREATY 


WEST NORFOLK 1.118 ACRES 

Frltwell 74 miles 
EXCELLENT INVESTMENT ESTATE 
Two lot farms 

LET AND PRODUCING M3. 130 PER ANNUM 
FOR SALE BY PRIVATE TREATY 

LINCOLNSHIRE 1.429 ACRES 

Stamford 7 miles 

ATTRACTIVE AGRICULTURAL INVESTMENT ESTATE 

Three tat farms, two bareland holding*, woodland 
and valuable sporting right! 

LET AND PRODUCING C49.5B7 PER ANNUM 
FOR SALE BY PRIVATE TREATY 

EAST GRINSTEAD, Sussex. (0342) 28444 


PROPERTY 


knight Frank&Rudey 

Hungerford 04SS 82726_. . . . . ; 


RIVER TEST 

Rom'itJt/ 3 miles Winchester 11 miles 
OVER II MILES OF TOP-CLASS CHALK STREAM 
FISHING ON THE MAIN RIVER AND CARRIER 
Fully stocked and managed 
Season rods and single days available 
With guests 
TO LET 
fur 

19R5 Season: lsr May-13th October 

(D.'Gk 052551 


Spain keeps up the 
pressure on sales 


ij/ ijK.Td J?.. 


BY JUNE FIELD 

THAT LABEL, the Costa del 
Crime, looks like sticking to 
the Spanish coast resorts for a 
while. But in spite of the bad 
publicity from murders and 
muggings, property people are 
determined to keep their flags 
flying. 

Although the demand from 
British property investors has 
slowed down, most promoters 
are expanding their markets. 
Victor Kortscheff, developer of 
Edificio Panaramico, where 
some of Britt Ekland’s new 
film Marbella was made, is look- 
ing to American buyers. 

Marc Manasterski of Jardines 
de Las Golondrinas. an im- 


take your pick from free din- 
ners or rounds of golf at the 
time-share operations around 
the Aloha course (Gulf Leisure. 
and Marbella Fairways), or 
search around for the actual 
cash discounts. In the variable 
climate most deals are nego- 
tiable anyway. Many of the 
names behind the companies are 
British. 

After “rather a thin winter, " 
John Green, City and St James's 
Investments, is giving a 10 per 
cent discount on the £100,000 
apartments and villas on its El 
Ancon Sierra project. 

This quality development 
just above the Mosque, is Into 


raenseiy popular sea-front com- its fourth phase, and it has ful- 
plex, which sold enormously filled its original concept of 
well initially in the UK, says providing “a hassle-free en- 
he is disappointed in the vironment with a high level of 



response from the British mar- service 


and 


security.' 


ket. “ It could take two years Occupiers range from a Wilt- 


Apartments and townhouses at El Ancon Sierra below the Concha Mountain above Marbella. Details City 

before the overall market fully shire landowner to an American ^ ames s 7242) 

recovers.” Meanwhile, one of writer, and the lawyer for King . . . , ... . . ... . .. - . . w nTBrt .ri it ton nr Britain’s efforts la 

his English agents, Euro Fabd of Saudi Arabia whose there is an Informal f wrought Iron railings) on the had been interested in it for jjjckjr f America's Cup. SavllU 

Property Advisers, is research- palace is further down the hill. |y nc h by the pool at the club- cottages and window gratings some time. 

Fully conscious of the adverse house. Details John Green, from a palace in Sanlucar on - c " «=* 


ing off-shore contacts in the Isle 
of Man and the Channel 
Islands. 

As everywhere, quality and 
location are the key to prices. 
“Take a house from the east 
side of Malaga, transport it to 
Marbella. and the price could 
triple,” comments one 
agent. 

To keep things moving, some 
companies have gone in for 
purchase Incentives. 


the last America s t up. 

Sir Seton Wills’s Grade 1 and Christie's were asking 

around £2m for the complete 


munltv life seems to continue cov ered by bank guarantees. the donkeys will not slip, tone Cromwellian armour, sold exceeded in new or tne crest 

TSSSpiSS. At L* Heredia. EI IMnmd. f^es are f«m £52.000. De- this week .0 Peter de Savary. both u, Eeg.aod and the U.S. 

be largely due to the fact that on the Ronda road, realistic old- SSff’flfi’ 

we are more or less self- style village, you get free gar- Road ’ “ WY ' 01 ‘ 

estate sufficient.” den furniture when you buy. 4jUU) - 

If you don't want to do too The village, built on land in Between San Pedro and 

much housework or shopping, the Parlade family for five Estep ona is Las Palmeras de 

one of the maids will do it for generations. looks tnily Bena Vista, which takes its 

You can you, and if you don’t feel like authentic now, with old rejas name from the avenue of 100 


The point behind the panic 



A Spanish -style home, Castilian House, Epsom, Surrey, has been sold by Tim 
Garbett, Hampton and Sons’ Esher office for about £210.000 


palms planted over 50 years 
ago by the original hildago 
(local landlord). Incentives 
here vary from cash allow- 
ances to* a lifetime’s free golf 
at the nearby El Paraiso. to 
reduced fees at the new Bowls 
Club. Patrick Connolly, War- 
court Sun Homes, 3 St Mary’s 
Hill, Stamford, Lincolnshire 
0780 63302), will advise what is 
currently on offer. 

The newest apartments at this 
well-established development 
by Alan James, are for the 
over-50s, probably the first 
specially built retirement com- 
plex on this coast There is a 
24-hour warden service, and 
prices are from £18,000 to 
£50,000. 

Two first class country houses 
that I wrote about over the 
past few weeks have both sold 
swiftly to British buyers. 

©Lady Fermoy's home, 
Eddington House in 919 acres 
in Berkshire, on offer through 
Hampton and Son for in excess 
of £3m, went to a client of 
Knight Frank and Rutley, who 


WOULD YOU know whether 
you have two-pipe or single- 
stack drainage, what type of 
three-way valve the central 
heating has, and which shape 
the guttering is — semi- 
circular, box or ogee? 

If not, do not despair, 
KOLB Is here — that is, the 
new HOME OWNER'S LOG 
BOOK. This 100-page loose- 
leaf folder has a glossary to 
help you determine every- 
thing from the peculiarities 
of your plumbing to the 
intricacies of RCCB (Residual 
Current Circuit Breaker), 

The mysteries of manholes, 
multi-point heaters, panic 
buttons, pebbledash, septic 
tanks, soil pipes and soak- 
aways are all explained in 
simple language in this well- 
presented publication no 
home should be without. It 
has the blessing of Lord 
Graham of Edmonton who 
agrees that writing a book 
relevant to 21m UK homes is 

X mamm oth task. 

Produced by Ray Murray 
for Telegraph Publications, 
135 Fleet Street, EC4, it costs 


f 14.95. A certain amount of 
discipline will he needed to 
keep up the records, such as 
regularly entering up fuel 
bills so that casts can he 
monitored. There are a few 
vital headings missing. What 
about an introductory shret 
for the name, address and 
photograph of your home, 
plus space for any historical; 
background? J 

As the idea is that the hook 
is handed over to the next 
owner when you sell, like x 
car log. 1 suggest tiiat copies 
arc kept of some of the 
details you might like to look 
back on. 

You could do this in Hit 
more compact PROPERTY 
LOG BOOK, £4.40. firm 
Robin Davenport, Kingdom 
and Company, Freepost. 
Langport, Somerset TAH 
9BR. Issued in softback abou: 
six months ago, it has heea 
reprinted three times, ant 
has now gone into hardback, 
incorporating some of tin 
improvements I suggested 
when I first reviewed iL 



“At Midland a 
doesn’t mean 
a higher interest 
rate.” 

The Midland mortgage interest 
rate (currently 13.5% APR 14.2% 
for repayment mortgages)* is the 
same no matter how much you borrow: 

So if you’re planning to borrow, 
say £25,000 or more, call in at your 
local branch and ask for full details. 

Or write to The Manager; Mortgages 
Dept, Midland Bank pic, PO Box 2, 
Sheffield Si 3GG. 

® Midland 
Mortgages 

Trom the 

“Interest rates are variable but are coned at time of going to press. 




CLUTTONS 


Fittleworlh. West Sussex 

Arundel 9 miles - Put borough 2 *, miles 
A fine Period Bam and Outbuildings set in 6 Acres of Garden and 
Paddock with Planning Permission lor conversion into a substantial 
and individual residential property m an excellent village local ion. 
FOR SALE BY AUCTION 
at 3.00 pm on Thursday. 30th May 1985 at 
The Norfolk Arms Hotel. High Street. Arundel 
(unless praviousiy soldi 
Auctioneers: CLUTTONS 

Mayfair Office Te l: 01-491 3788 or Arundel Office Tel: (0903) B82213 

74 Givs tenor ?rreet. London WIX4DCL Telephone 01-491 2768 
.MwiC LnJ»n- liinimmin linmW , r'' CW* 1 AimJrl. ftnh.t-Jr'irrhes.EdlntwsJi. 

ham-KWc.CSr.Hd. Wrll*. Bahrain. Dotal. Kunax. Shojata J 


FOR SALE: FASACH FARM, ISLE OF SKYE, SCOTLAND 

First claaa 500 acre m>sed stock/arable (arm In the Waterman area. Con- 
siderably -mprovod in recent ycors. (ha farm comprises 170 acres of top 
quality arable nround. 105 acrea of pasture and 229 acres oi gently slopin'] 
hill. Good Icnces, drams and shelter belts. Consent lor house and chalet 
development, possibility of large House in 4 acres. Skye has goad com- 
munications to mam markets and it possible to operate a progressrve 
profitable larm on tne island 

R. H. Preston. ARICS. Chartered Surveyor 
Royal Bank Buildings, Portree. Isle of Skye IVS1 9BY - Tel: (0478) 2559 


BELGRAVIA, SW1 

Charming period terraced House 
with many original features and 
octagonal summerhouse leading lo 
321 1 pared garden. Master bed with 
en-suiie bjti’, 2nd bedrm-Aiudy. 
2nd baihrm, 1« floor drawing rm. 
dm.ng rm. *'counlry-s(yle" Lit/ 
breakfast rm. laundry rm. 

Lease about 46 years - £250,000 
CHESTERTONS 

2 Cale St SW3 3QU - 01-589 5211 


42 ACRES PRIME FARMING /AMENITY LAND 
NEAR AMERSHAM, BUCKINGHAMSHIRE 
A level well fenced parcel of productive grassland with extensive 
road and river frontage and in a superb position close to the town 
of Amersham. overlooking che Shardeloes House and Jake. A rare 
opportunity to acquire a site idea for hobby farming and/or 
equestrian purposes in an important Home Counties location. 

For further information contact either of the Joint Sofa Agents: 


PROPERTY HEADACHES 

with planning matters, rent 
reviews or lease renewals? 
For specialist cure in the 
Surrey area rail: 

Dion Scherer at Wentworths 
13 Station Road. Egham 
Tel: Eg ham 31226 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-3528111 

Telex 27846 RESIDE G 


BROWN a MERRY 
Country House & Farm Sale* 
VVooffertnn House, Wemfover 
Tel: 0296 622S55 


MERRY PEIRCE THORPE 
14 Bridge Street 
Northamp ton 
Tel: 0604 32288/30421 



FOR SALE 

Coastal Property. Co Cork 
S. Ireland. 5paciOua. detached, 
modern 6 bodroomod Bungalow on 
1 acre planted gardens / orchard. 
Panoramic river & woodland views. 
Ideal far basting, fishing, wildlife 
enthusiast. Price: £50.000 Sterling. 
Tat- 01035324/93483 or 
Write Box 18175, Financial Timas 
10 Cannon St. London EC4P 4 BY 


HARCOURT TERRACE. SW10 


£71,500 


Newly convened 2nd Boor tot baoSSST 

bedroom with built-in NWdfObCS. Well fitted kltehM and Catrrooni. 
Cu CH 66 vear lease. 


^Sff 2 Cs Sres =88- AJB^i 

rS 2 *25* ‘■rtmomswim saoero view* 

Harden*, bathroom en uilte and answer room- *-"■ ‘-* rpTO 

throughout. 66 vear leave. 

CPK Construction Ltd 01 -584 851 7 
1 06 Fulham Rd London SW3 6HS 



UNIQUE OPPORTUNITY 

to acquire a superb gentleman's resid- 
ence In this much sought alter part at 
tne country, only a lew miles from 
CMcbejter. Basham and Emswortb. Set 
In Its own 16 acres or beautiful park- 
land. privately built to a high spetlllca- 
tton less than as years ago and 
recently redecorated throughout with a 
l incur iocs kitchen. Asa. buauttful 

curtains and carpets. af< of which are 
Included rn the price. 

Often, over £250.000 
Tel: r 0243 1 784720 


HOUSTON. Texas. U.s>. Prime invest- 
ment land on no Cycle. 22a with 1.500 
K montage on Houston • NASA - 
Galveston Fwy. S3. 8m total. 713 468 
5030. 


Shoots and Fishings 


IIS ACRES PRODUCTIVE ARABLE 
CHALK LAND, Suttnn Vcny. N,. War- 

mmtlar. Wiltshire. One enclosure ol ree- 
draining land with mainly southerly 
aspect. Per Sale bv Puolic Auction 
■unless sold prevlousir by Private , 
Treaty' on 28 Mav 1985 Details: I 
Humberts. Salisbury <07Z2> 24422. 1 

KENT. SANQGATE. Panoramic i C a- i 

front Victorian terrace house, 6 bed. or I 
a* 3 Hats. £47.500. Folicsienc <0Zas> ] 
38991. 

GUERNSEY— We ohur a comoiere list ol 
all Open Market preEi-rties (or sa'c .n ; 
Guernsey plot specialist aatiee on invest- I 
mem and business capoitunlti?* *nd ■ 
our G”ioe ra thing in Goerntry." } 

Swa'cr R^^d 6 Partners. Ann*, Plate. | 

. V..jP':**r P:r!. .Gucrpi-rv s:?l 261^1 ■ 


CLAY PIGEON SHOOTS 
The Ron burg he Estates otor elav 
pigeon shooting for business entertain- 
ing In the beautiful countrvSide Of tne 
Sewrfeh Borders. Tuition it Wen eo 
every one according to thair standard, 
before participating In a competitive 
shoot. Each day Is lully organ I sod 
■ccordtng to yoor rpoulrement* awl 
fakes Biace at Suniaws House Hotel. 
Kelso. 

For further particular?, pleaar apply lo: 

The Factor 

ROXBURGHr ESTATES OFFICE 
Kelso. KoKbarghslllro. Tell 0573 23333 


DEVON 

3 Miles from M5 
16th CENTURY FARMHOUSE 
In peaceful 14 acre grounds 
with stream. 3 reception rms. 2 
studios. 5 bedrooms. 2 bathrms. 
Ideal retreat (or writor/com poser 

Apply: COUNTRY HOUSE 
(Estates 5 Farms) DEPT 
Exeter (0392) 51571 


EAST DEVON 

p< >* 



Former community home and 
school, superbly adaptable, in 
well kept private parkland grds. 
Surrounded by prime agriculture 
land in peacetul location. Suit- 
able for institutional, residen- 
tial. medical or leisure usage. 
Planning applications submitted. 
Former mansion hse & domestic 
Wing, 4 bed det hse. courtyard 
Coach hse cottage range, mod 
aet block. Gymnasium, hard 
tennis court, swimming pool, 
sports field and pavilion. In all 
approx. 10 acres. 

Offers invited around CSOO.OOO 
(or auction in lots in summer) 
Funher land, buildings 
a -J’*' nogoriation 

Apply: 22 Cathedral Yard. Exeter 
Tel: (0392) 51571 



EMMETTS 

IDE HILL 

Sevenoafcs 3 miles 
Charing Cross 35 minutes 
by fflft train 

A rare opportunity to acqu 
an exceptionally spacious a 
well appointed ground fit 
apartment in this delight 
National Trust property set 
magnificent grounds of over 
acres. Cloakroom, 2 supi 
reception rooms, exquisit 
fitted fcitchen/breafefast room 
double bedrooms. 2 bathroo 
(1 en-suice). Individual ■ 
central heating, double gara; 

Price: £539,500 Leasehold 

BERNARD THORPE 
& PARTNERS 
Station Road West, Oxted 
Surrey - Tel: 08833 237S 




1 


[ ESTATE AGENTS I 

Where people aid pro p ert y meet 


IBIZA. Villi to rut 5 bedroomed, 4 
bathroom*, swimming pool, largo gar- 
den. 4 km from main b»chci, airport 
7 irm. All facilities, full, equipped, 
male twice a week. All vear or mon-fc, 
June £2.000. July £2.760. August 
£3.000. Scot* mom El .750 Ring week- 
day Q1-S84 5195. vreskCBd QcQ 5 
233545. 


RESIDENTIAL 
PROPERTY 
ADVERTISING 
EVERY 
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MOTORING 


Toyota and the big 
brake problem 


BY STUART MARSHALL 


jrHEfcE WILL be, a good reason 
(to visit Spain’s costas this year 
— there won’t be very many 
British around. That isn't 
rtrictjy true. At worst (from 
the Spanish hoteliers’ point of 
view) there may be 2m Brits 
on the. beaches Instead of the 
usual 3m. But at least in 1985 
the Costas are very much a 
buyer's market 
The image, of the poor old 
costas has taken a hammering 
aver the years. At times it has 
seemed that the millions who 
)our into resorts from Port Pou 
o Sotogrande have done so in 
>pite . of the publicity rather 
ftan because of it Can the 
lolidaymaking publics of Ger- 
nany, Scandinavia and the UK 
Je wrong? 

As far as the travel brochures 
are concerned there are three 
main costas and for our some- 
what undisciplined purposes 
they are probably best defined 

■ by the airports which serve 
them: The Costa Brava (Barce- 
lona and Gerona), the Costa 
Blanca (Alicante) and the 

I Costa del Sol (Almeria and 
(Malaga). 

I The Costa Brava is the 
pea rest and has the most scenic 
coastline; the Costa Blanca has 
the warmest weather; and the 
Costa del Sol haw the fashion- 
able image and the most spec- 
ie alar inland attractions. 

It was the Costa Brava which 
arted the tourist boom. Today 
is a much under-rated strip 
extremely pretty coastal 
renery. It has many small 
imily-run hotels which are not 
) easy to find further down the 
aast Its rocky shoreline pro- 
uces a string of tiny bays with 
• ine-clad panoramas and 
heltered bathing. 

The price it pays for proxt- 
aity to the main tourist-gener- 

■ ting countries is an over- 
emphasis on cheap souvenir 
shops and gruesomely over- 
crowded roads. The French 
lour across the border in 
August fining the streets with 
cars, packing the camp sites 
and renting the thousands of 
tiny apartments which are 
stacked in “asparagus” blocks 
(so-called because they are 
.mail and thin to fit into small 
mil ding sites). 

Avoid • the Costa Brava in 
Lugust, but at other times of 
he year it can be a delight. 



Marbella . . . where you can meet the stars 


The best part to head for is 
around the town of PalafrugelL 
Not the town itself, but the 
smaller villages and resorts 
around. Calella de Palatrugell, 
LI af ranch. Tamerin and. away 
from the sea, Bagur. This tiny 
region of pinewoods and villas 
has been popular with the dis- 
criminating British traveller 
for years and boasts what is 
possibly Spain's best hotel, the 
Aigua Blava, but its popularity 
is justified. Ton need a car. 

Many package tour brochures 
will offer trips to that corner 
of the Costas, but you can just 
as easily drive down or buy a 
cheap flight and rent a car 
locally. Outside the peak sea- 
son you should have no trouble 
finding accommodation. The 
Aigua Blava however, is usually 
heavily booked. 

Most agencies win offer you 
Lloret de Mar and, if you have 
children and don't mind the 
bustle of a big resort, you could 
do a lot worse. But be warned 
— in high summer Lloret is a 
disaster area. 

Lloret*s rival on the Costa 
Blanca is Benidorm. for which 
I have a soft spot. £ is a huge, 
bruising, kiss-me-quick place. 
Don’t wory about leaving the 
Newcastle Brown Ale behind, 
it's here with fish and chips 
like they serve in Wigan and 
news-stands that' fly in copies of 
the Sun and Mirror. 

Benidorm is popular because 
it does wbat it does excellently. 
And its cleaning of the beaches 
and tough attitude towards 


local crime have been an 
example to rivals. 

At the very bottom end of 
this coast at La Manga, there 
has been an attempt to bring 
a little life into the desert with 
the La Manga club, where you 
can rent execeUent villas, play 
golf or tennis, or ride. 

I think 1 am the only person 
in the world who actually likes 
Cartagena, apart from Alicante 
the major city on this coast. 
True it does not have much 
character, hut it does have his- 
tory and the sheer absence of 
tourists makes it a part of real 
Spain. 

But the Costa Blanca is 
strictly for the suntan and sun- 
downer set — and a lot cheaper 
than going to Florida. 

The Costa del Sol is a lot more 
difficult to dismiss. It ranges 
from the horrors of Benalma- 
dena to the delights of Nerja, 
the curates egg of Torremolinos 
to Marbella. If you can fight 
your way through the salesmen 
trying to dispose of time-share 
lots you can have a good time. 

After the tedium of the Costa 
Blanca the scenery on this lower 
strip becomes more interesting, 
with deep woodlands appearing 
once again and the architecture, 
even the modem stuff, having a 
a bit for rip. 

If you like big resorts with 
some depth to them then you 
are likely to choose Marbella 
or Estepona. Marbella has all 
the facilities that one would 
expect from a world class resort. 
You are much more likely to 


Anthony Curtis on the not-so-blue Danube 


Czechoslovakia 
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Germany 
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Afloat in Europe's heartland 


3 HAVE recently enjoyed the 
delights of The Danube 
Princess. It sounds like a 
neglected L6har operetta, npe 
for revival at the Coliseum. In 
fact it is a ship, or more 
exactly, a floating luxury hotel, 
built within the past few years, 
110 metres long with space for 
215 passengers ^ 1 J 1 ( -5 abl ^ 
and a crew of about 65. in 
design it is unusually shatiow 
and broad in the beam, and with 
an almost noiseless „ 

For eight months of tim year 

Donauprinzessin spends ner 

time cruising up and down a 
stretch of the Danube that takes 
in parts of Germany, Austria, 
Czechoslovakia and Hungary’, aU 
of which we visited m the 
rourse of one week aboard. Tne 

Sind is still seethingwith^a 

medley of impressions. Tne 

Sip Whs at Nassau g 

arrive!? "pagers . come 

eKt cStrses of it. This is 
for the whole trip, 
fUret breakfast, » 

BEST , gS. S 5 & 

S-an»^ou.ant 

them. (Many do.) 

•Rv nest morning we_ hsa 

s^’vFsfcss 

and confers w bere 

we ”• 

is now a ruin. -ceful. 

After »« v,ns “"nSSt 
^“li^slideTdownstre^ri to 

KE? % JES 

.stretch of the J* ■ 

in one w her most 

and CMchoslovakta W " vherc 

eastern a * d ties UP 

*hc tun ’ s h u^'roain street alive 
near to a busj mam rtinary 
with cars, trams. a 

revolver to go countries 

ySSa'AT--* 


board when you reach Hungary 
and ashore in a Customs House 
in Czechoslovakia. It all makes 
for a slightly tiresome delay, 
but once you do get through the 
people axe friendly and 
welcoming, especially in Buda- 
pest which has the feel of an 
art-loving and book-loving (as 
well a« patisserie-loving) city in 
the west. 

We were first shown the 
sights by a state tourist guide, 
who took us up to the castle 
to see the Russian war-memorial 
and a panoramic view of the 
city (two dries really bisected 
by the river) steeples from 
churches (in which some people 
still worship), modem workers 
apartment blocks- seemingly 
made from Lego, the curious 
parliament building that re- 
sembles a cathedral. 

The Danube Princess is 
owned aid operated by Peter 
Deilmann, a German company, 
and it caters for a largely home- 
based market, while making 
available a proportion of 
cabins to P&O.. About two- 
thirds of our fellow-passengers 
were German; the remainder 
being British and Americans 
with four from Spain. 

All the announcements mi 
board broadcast by the buoyant, 
hard-working cruise - hostess 
were in both German and 
English. As British passengers 
we had the choice of either 
booking on a P&O Air Holidays 
package or on a Swan Hellenic 
Art Treasures Tour. The dif- 
ference, apart from the price, 
is that as a Swan you have 
your own excellent lecturer 
with you on board, your own 
tour-leader, all shore excur- 
sions are inclusive (for the 
others they are optional extras) 
and— quite a big and —you 
have three more days of holiday . 
after the cruise, going by coach 
to Linz, Weis, and along the 
Alpine glories of the Saiz- 
kaxnmergut to Salzburg, 

We reached Salzburg in time 
for Easter Sunday, and 
attended in rapid succe^on a 
Mozart Mass in the cattedral 
and a flute and harpsichord re- 
ntal by Karlh einz ZoellerjunL . 


Berlin Philharmonic, in the 

ante-room of the Archbishop’s 
Residenz. Alexander the Great 
printed by Rottmayr on the 
ceiling, looked down upon the 
packed aud i en c e. It was the 
perfect setting in which to hear 
Bach and Handel • sonatas 
exquisitely played. 

Ours was the first Art , 
Treasures Tour that Swan 
Hellenic had arranged on the 
Danube . Princess. There were 
one or two local difficulties that 
need to be put right if the 
tours are to become a lasting 
fixture. Some regular meeting- 
place . should be provided on 
board where the lecturer can 
prepare her flock for what they 
are about to see (the one 
saloon lounge though vast is 
often otherwise occupied) and 
more attention should be given 
to the problem of being a group 
within a group particularly in 
the dining-room. ... 

Even ashore there were little 
hitches — a country bus that 
never turned up, mediocre ser- 
vice and meals in the hotel in 
Salzburg- Such irritations 
seemed more serious at the 
time than they do in retrospect 
and once they- are sorted out a 
Swan Hellenic Art Treasures 
Tour along the Danube will be 
well worth considering along- 
side the one week’s P&O Air 
Holidays Danube Cruising. 

- Incidentally, even in the sun 
the famous river never looked 
blue; more like the colour of 
the water you tip away when 
you have finished painting; 
what art-teachers call ochre. 

• Rates on the Danube Prin- 
cess vary according to the time 
of year and whether your 
cabin is on the middle or lower 
deck; all the cabins are above 
the water : line and nearly all 
have a view ’ of the river. In 
main season (end April to end 
September) . a two-bed cabin 
for one week ( including 

economy Sight, bus link and all 
meals on board) ranges from 
£825 to £895 per person. The 
Swan Hellenic Art Treasures 
Tour with Easter in Salzburg 
(II days in all) costs £997 per 
person. Full details and 
brochures from P&O Air 
Holidays^ . J29-55 Middlesex 


meet the stars there these days 
than you are in Cannes. 

In spit of the trendy boutiques 
and chic bars Marbella has made 
the tr ansi tion from village to 
tourist centre without too much 
pain. For Torremolinos, just up 
the road, it was much more of 
an agony. I thought all was 
lost as the old charm went and 
the middle disappeared into a 
building site. Now the centre is 
not too bad. 

I am not quite 50 enthusiastic 
about the man-made artificiality 
of Sotogrande. Fcq* a holiday 
with children I would choose 
Mo j a car. You will meet a mass 
of other UK infants with whom 
yours can play. 

Travelling without children, 
and without the aid of a tour 
operator, I would bead for 
Nerja, a pleasant enough resort 
in itself and centrally placed 
for excursions into the hinter- 
land. Nerja is about equidis- 
tant from Granada and Malaga 
and is not too far from the per- 
manent snows of the Sierra 
Nevada. 

Prices on the Costas have gone 
haywire this year so it is diffi- 
cult to give examples and there 
are large numbers of early 
season bargains around. If you 
go independently you should 
have no trouble finding rooms, 
you certainly would not at the 
moment, but flights may become 
difficult in the high summer as 
the airlines cut baric through 
lack of demand. A basic two- 
week package on the Costa 
Blanca in a reasonable hotel 
costs' around £250. " 


IF THE Toyota Space Cruiser 
is unstable under braMng, as 
the Consumers Association 
alleged recently, it is nothing 
to do with the brakes them- 
selves. It is an aerodynamic 
problem likely to be encoun- 
tered on any of the growing 
number of ** one box ” vehicles. 

That is the belief of aircraft 
structural designer Peter Burke, 
who reckons that braking 
difficulties could be caused by 
a combination of unequal 
weight distribution and aero- 
dynamic lift generation. This 
could lead to loss of rear wheel 
traction when the brakes are 
applied bard. 

In vehicles tike the Space 
Cruiser— And, by inference, any 
front-engined panel van— the 
front axle supports the weight 
of the engine and gearbox, 
driver and possibly a front seat 
passenger. The only stabilising 
weight in a voluminous and 
boxy body is the rear axle, drive 
shaft and some furnishings 
(And the fuel tank, which Mr 
Burke doesn’t mention, which 
together with the spare Wheel 
is normally located toward the 
rear). 

. When tiie brakes are applied 
hard, the front axle becomes 
the fulcrran around which the 
nig*?* of the nniaAm vehicle 
rotates, taking the weight off 
the back wheels. 

The situation is aggravated 
aerodynamacally. The air flow 
splits ait & point in front of the 
radiator. The airflow is slower 
under the vehicle, which 
increases its pressure. Above 
the roof, the airflow is speeded 
up, which causes a pressure 
reduction. In other words, the 
body acts in much - the same 
way as the aerofoil section of 
an aircraft’s wing. 

At say, 60 mpfa, the lift 
generated by the airflow will 
have reduced the weight 
pressing the rear wheels on the 
road. This will decrease their 
grip when the brakes are 
applied and make the front 
brakes bite- harder. In torn, 
this aggravates the situation by 
fairing still more weight off the 
baric wheels. 

If this happens with the front 
wheels pointed slightly to the 
left or right, the suspension of 
the relevant, wheel wUl com- 
press. The diagonally opposite 
wheel will lift and the vehicle 
will skid. 

Mr Burke, of Greenford, Mid- 
dlesex, is concerned that the 
growing popularity of “one-box” 
vehicles could lead to difficulties 


Overseas Property 


FOR SALE 

SEVERAL PROPERTIES IN ITALY 

A CASTLE IN A MAIN TOWN IN THE NORTH OF ITALY 

Artistic features. unique of its kind 
Pro]acts approved for restructuring 

A 17th CENTURY PALACE 

In Important Industrial town In the north of Italy 
Projects for restructuring approved by the Ministry of Fine Arts 

BUILDING SITE OF ABOUT 200,000 M* 
by the sea, in a holiday resort in the south of Italy included in the 
building plan daaiinad to touristic-residential purposes 
For information pie ass apply: 

FINSTUDIO SJL, VIA MADERNO 9, CH-6901 LUGANO 1 


FLATS FOR SALE MONTE-CARLO, MONACO 

Luxurious flats with balcony overlooking sea, 
close to Imperial Palace. 

From studio to multi-bedrooms. Send enquiries to: 
YEREVAN OVERSEAS SJL 

32, RUE DAUBIN, CH-12Q3 GENEVE, SWITZERLAND 


MALLORCA’S NEW 
SUPER PORT 

In the Bay ol Palma. 5 min*. Palma, 
15 mins, airport. 664 berths 8 to 38 
metre*. 2 for up to GO metres each. 
Individual TV/malna/wattr/ phone 

connections. Professional port man- 
agement company. Full marine ser- 
vices; Tower, radio, slip, travel-lift, 
repair, fuel station. In and outdoor 
winter bardstend8. underground car 
park. Lockers. Complimentary ser- 
vice and leisure facilities: medical, 
banking, shopping, catering, enter- 
tainment- Golf end tennis nearby. 
Commercial area comprises 85 units 
on 13,000 sq m. in all. Plus 21 
super apartment* above end 80 In 
separate luxury condo — ell in 
front line along main piers. Tap 
investment!! 45H soldi Huny now 
before next price risel 

Cornea developers directly: 
Puerto Pwita Portals SJL 
Director Comercial 
C/o Marina 101, Portals Nous 
Mallorca, Spain or 
Telex: 68888 CAUU E 


INVESTMENT 
PRE-COMMON MARKET* 
OPPORTWfnr IN SPAIN - 

2 original beached , Spanish fern 
bouts, each standing In ahoot ‘j .ncre 
on a hilltop with hnustlc panoramic 
views of the non. . Becwoea Vatmln- 
Allcaitte. 4 miles from Msnka beach. 
5 miles from javoa poir dub. 

There is full planning permission for 
modernisation and restoration in 
traditional Spanish style. Malm efcc- 
trldcy U co n nected to both booses. 
Urge house £29.900 
Small bouse £24.800 
Bath to ge t he r £49.850 freehold 
Telephone (04M8) 28548 


SWITZERLAND 

VILLA RS 

APARTHOTEL LE BRISTOL 

First class residential complex wtffi 
full hotel management iM rental ser- 
vices on hand. Indoor swimming cool, 
restaurant, bars, sauna, squash, etc. 
Prime site dose to cumi n of resort 
with Minor south lacing views acro s s 
Ate. 25 minntes from Ucatreaux. 
Stadias from SF 110.000 

i rooms from SF 240.000 

3 rooms from SF 420.000 

HILARY SCOTT PROPERTY 

422 Upper Mduoood Road Went 
London SW14 

_ TW* irt-»e.«*«._-__TWeK2 827028 



Properties 


SWITZERLAND 
• Montrcux-Gencra Lake 
APARTHOTB. BONIYARD 

For aalo luxurious apartments, from 
1 to 5 rooms, overlooking dig 
prettiest .part of Geneva Lake. 
Prices; SwFrl 23,000 7ncl equipment 
and furniture. 

60 % mortgage available 
at 6*i% interest 

Pitas* conteerthe owner; 
Regie de la Riviera SJL 
32 Avenue du Casino 
1820 MNitrsux. Switzerland 
Tel: Q21/S352S1 
Telex: 25873 OR1L CH 


ALGARVE 

Established Restaurant with good 
atmosphere and Adjoining discotheque 
wtth self -contained accommodation. 
Well attanred near to tha famous Vale 
do Lobo golfing estate. To be sold as 


a going concern. Price: £150.000. 
Highly recommended by Sole Agent 
EURO PTOP EAT T APV MERS 

Salisbury, Will*. 

Tel: 0742 330447 
IMS 477835 EPA G 


FINE TOWN HOU5C In Chelsea of , 
ROTTERDAM, centrally heated, doable 
glazed. 4 bedrooms, son terrace, garden, 
extensive cellars. £45-000. Hashes' 1 
Haller «n031j CHoilindl 10-124638 : 


on sharp bends and on slippery 
surfaces. He also believes that 
their high centre of gravity 
makes them sensitive to strong 
side-winds. He feels that Govern- 
ment action may be required to 
ensure that, whether the vehicle 
is full or empty, the load is 
shared equally by front and rear 
axles. 

** If wheel loading by mecha- 
nical distribution is not a viable 
propostion, then the problem 
will have to be solved by chan- 
nelling the airflow to achieve 
this end," he told me. His 
studies had convinced Mm that 
the “ one-box ” design was eco- 
nomically efficient 

He is specially concerned that 
the sharply sloping front of the 
Renault Espace — due to reach 
Britain soon — could aggravate 
the inherent aerodynamic lift 
caused by high-speed airflow 
over its roof. 

As I reported when comment- 
ing on Consumers Association 
criticisms of the alleged short- 
comings of the Space Cruiser 
earlier this month, Toyota says 



The Toyota Space Cruiser (top) and Renault Espace. 
Does their shape lead to aerodynamic lift at the batik? 


that none of the 2,200 people 
who have bought them in 
Britain has made any complaint. 
Nor did I find it unstable, bear- 
ing in mind that a vehicle like 
a forward-control van can’t be 
expected to behave exactly like 
a saloon car. When these “ one- 


box " machines are fully laden, 
there is no problem. 

1 have made makers and im- 
porters of “one-box” vehicles 
aware of Mr Burke’s well- 
reasoned theory and I shall 
return to the subject when I 
have their considered replies. 


Pirelli steps ahead. 


THOUGH NOW an 13-year- 
old veteran, Pirelli’s P7 is 
still the very high perform- 
ance tyre to beat. Porsche 
uses it; so does Alpina. Even 
Rolls Royce has chosen P7 as 
the lyre to make its Bentley 
Mulsanne with a roadholding 
pack that go round corners 
better. 

But rivals like Continental- 
Uni royal and Dnnlop, Good- 
year and MlcheHn have 
developed their own excellent 
Y-rated (130 mph-plus) ultra 
low profile tyres and Pirelli 
decided it was time to step 
ahead. Last week, on the 
Jarama race circuit near 
Madrid, I tried P7’s successor, 
the P700 (pictured). 

The trouble with, high speed 
road tyres is that it is quite 
impossible to explore their 
performance on the public 
highway without courting 
arrest. Jarama is a curvaceous 
little track. A chicane and a 
coned slalom course had been 
added, and a couple of the 
tighter bends were well 
watered. Fitted on ears like 
the BMW M635CSI and 
Porsche Carrera, P700 per- 
formed miracles of adhesion, 
•handling, steering response 
and stability. 

Pirelli says that extensive 


tests have shown that P700 
is anything from 5 to 50 per 
cent better than P7 in all im- 
portant characteristics. It 
even wears np to 50 per cent 
more slowly when driven very 
hard, by which it means that 
the car is drifted round bends 
at full power. 

What does this mean to the 
person who buys a car fitted 
at the factory with P700, or 
who replaces his existing 
tyres with them? Merely that 
they will allow the car to be 
driven as fast as skill and con- 
science permit and that taking 
liberties may not lead to un- 
pleasant consequences. 

Another new Pirelli tyre 
announced this week is P6D0, 
a companion to the familiar 
P6 which is Europe’s best 
seller for cars capable of np 
to 130 mpfa. P600 doesn't 
replace PS. It is a variation 
on the theme, for harder than 
average driving owners of 
cars like the Golf GTi and 
Saab Turbo. 

Both tyres will be available 
here In a few weeks. P700 at 
the same price as P7, P600 
about 10 per cent dearer than 
P6. Pirelli recommends that 
they are changed when the 
tread pattern Is down to 2 mm, 
75 per cent worn. 



Holidays and Travel 


Flights 


Falcon offers the definitive flight service 
to SWITZERLAND from as ttttte as £1 

GENEVA ZURICH A BASLE RETURN J 


Ry dbact fcwn GaMck on tha moa fiaxUa charm aanwa. 
Taka no eftaneas hoofc vM* a bonded A8TA member. 


59 
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ACCESS S BAHCLAYCARD 


01-221 0088 190 Campden Hill Rd London W8] 
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Hotels 


That is advice any driver 
of a really fast ear, regardless 
of the make of tyres, would 
he wise to follow. A pattern 
less than 2 mm deep simply 
cannot shift water fast enough 
from under the footprint to 
avoid aquaplaning in heavy 
rain. Their throw-outs still 
meet our requirement for 
1 mm pattern over 75 percent 
of the lyre’s circumference, 
with less than that over the 
rest, providing it teft 
actually bald. 


Overseas 


PICTURE YOURSELF IH 
CHINA 

Click wltit H earner Angel toadteo 
international wllOIIfe _pHoCo prap^r 
and President of tne Rots* PkoW- 
grapMc Society, on the onto u« Camara 
In China Tour, created raueclalhr tor 
photographer*. Capture the beau ty 
ol a bird on the wing against a 
cacophony ot autumn eoloar. Frame 
.he Forbidden Clty of the Mhjg 
Dynasty and the gardens and lake* 
of the Summer Palace. 22 days of 
aesthetic bliss, leaving 2 B Seotember. 
10B5. £2,585. 

A no* her real life fantasy for ohate 
mpbers Is out spring and summer 
Galapagos Yacht Cruises, taking In 
all the colour aivi wildlife of Darwla a 
Departures most Thursday* _of the 
year. Prices from £1.575 for 10 days. 
Phone tor oar worldwide brochure 

Twickers 

World WILDLIFE 

CULTURAL & WILDERNESS JOURNEYS 


© 


WEGG4S (HERTEN5TEIN) — The mat g01-89 2 7606/81 6 4 

Lucerne.' TWS5SST &£ CH-bYsI =* W,l R KR,>C » ,l Kt: "«> 

Te,: 0104,4 93 11 ss - T « la * : 


OLUMBUS 
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ara-tra 
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Yachting 


U.K. Hotels 


KENT FAMILY HOTEL 

AA« Seafront. In & outdoor swim 
pools, squash, sauna. masseuse. 
snooker (full Stce». IntereonwctHtg 
family suites. batil,*wc. tv. baby- 
sitting. ptayfgames room, entertain- 
ment A d anting. W1nteri5prtoa break*. 
One or two children free. 

Brock cm 0843 51082/31163/33475 
hysMo Hotel. Westgate-oo-Se* 


lake District — Windermere 
BURN HOW MOTEL 

BURNE 55 -ON-vn NDERM ERE 

CUMBRIA 

Quiet luxury mow set In secluded oar- 
dens In t be heart ol Burnem. 2 mum. 
walk front the lakes All chalets with 
bathroom, colour TV. radio, etc. A la 
carte restaurant. Baby llst^nfc Foot 
poster beds. 2~d*y breaks £54.00 
Including free F.T. 1 1 

For brodmre and wilt 
. Tel: 09662 6226 


STAYING IN LONDON — Thke a liocurv 
Service teartment In St Jamas from 
ontv £40 (plus VAT) per njoh t tor two. 
Ev*St» comfort Private ttirahm*- Ex- 
ceprional yaloe. Nyder St reet _ Chambers. 
3 Ryder StreetCipke Sow. St James t. 
LbodOD. SW1. TH: 01-930 2241. 


Restaurants 


MAHARANI 

INDIAN RESTAURANT 
ESTABLISHED OVER 27 YEARS 

recommended by TIME OUT. 
Capital Radio, and many other 
papers. Voted but out ot 100 
various chosen restaurants In 1983 
SPECIAL SUNDAY BUFFET LUNCH 
£5.75 — as much as you can eat! 
117 CLAPHAM HIGH STREET 
LONDON SW4 
TEL- 01-622 2530 


MEDITERRANEAN SAILING CRUISES 

Sailing Ship Cruises introduce their luxury yacht Chrisml fl 
This beautiful high performance aluminium sloop built in 1962 sleeps 
12 in 6 double cabins with bath 
CABINS AVAILABLE: 

25th Mey Antibes to Adriatic - 15th June Dubrovnic to Rhodes 
Cl .000 per adult per weak inclusive group reductions 

Td: SSC on 623 812? 


Holiday 

Accommodation 

GENEVA 

RESIDENCE DE FRANCE 
4 Avenue de France 
Tel: 0041 22/31 14 7? 

Beautiful flrst-cless, air-conditioned 
residential furnished opartments 
and studios. Fully equipped kitchen 
Daily maid service 
Daily and monthly arrangements 
Excellent location 


11985 


to 


tnmorcthanadreadeof 2 
trawl writing for the Sunty S 
Times, this has to ratP as § 

one of ray ten best trips of is 

alltimcr 
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Motor Cars 


H ETX. Motor Brokers ltd* £45© 

PHONE FOR A FREE PRICE USX ffi 545 

0792 863348 7 days a week ucbgl&p mv 

Pes^Caflii^oftsafidU^VrfwfcBfdefage ^323 miso 

Save tip to £3.500 on your new car feaaXft £S27S 


VOLVO 


740 — Place youf order now 
Contact Steven Pearce or 
Lee Fraegnrd 
01-286 6151 

Lex Brookland 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK. ■' 
0103258237902 
ALSO AVAILABLE BL & RENAULT 
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BOOKS 


Cobh goes down 
memory lane 


BY ANTHONY CURTIS 


A Classical Education 
by Richard Cobb. Chatto & 
Windus/The Hogarth Press. 
£9.95. 156 pages 


not as a great city but as a 
collection of quartiers. each 


with its own peculiar identity. 


Still Life: Sketches From a 
Tunbridge Wells Childhood 

by Richard Cobb. The Hogarth 
Press (paperback) £3.95. 161 
pages 


As anyone who still remem- 
bers last year’s Booker Prize 
dinner knows, Richard Cobb 
(the then chairman of the 
judges) shocked the assembled 
literati into almost open revolt 
by saying that he would never 
have given the prize to Proust 
whom anyway he had not read. 
I shall never forget the face — 
in my direct line of sight— of 
Proust's English translator as 
Cobb's confession delivered its 
crushing uppercut to the jaw. 

Was it true? Well, dons are 
in the habit of lobbing these 
little hand-grenades at their 
pupils to make them think 
things through; but the fact is 
you will not find any mention 
of Proust in Cobb’s “ A 
Historian's Appreciation of 
Modem French Literature ” 
otherwise known as Promen- 
ades. A quick flip through the 
" Ps " discovers Marcel Pagnol 
and Dr Marcel Petiot (the mass 
murderer guillotined in 1946) 
while further down there is 
Roger Peyrefitte, Cbarles-Louis 
Philippe (author of Bubu. de 
Montparnasse), Poirot-Delpech, 
and so on, but no Proust. It 
was clear from Promenades, 
as it has become even more 
dear from Cobb’s more directly 
autobiographical work, that bis 
home-ground is the local, the 
provincial, those regions that 
are well-defined and self- 
contained. He dealt with Paris 


caught in the novels 
chosen local writers. One quite 
sees -that Proust the Parisian, 
where the whole weight of 
civilisation is made to bear 
down on each item, might be too 
much for him. 

And yet, what in its way 
could be more Proustian than 
Cobb's gift as a writer for evok- 
ing the genius of a place, 
through the accumulation of a 
mass of tiny items of observ- 
ation? Cobb applied this tech- 
nique in his first volume of 
memoirs to Tunbridge Wells, 
where he was brought up. On 
the one hand, he recreated the 
topography (hills. houses, 
streets, stations, parks); on the 
other, the life-style (bridge 
dubs, teams clubs, maids, nurse- 
maids, doctors). With what 
relish he remembered his 
mother's bedroom: 

. . . the heavy silver objects, 
all carrying, interlaced, the 
letters “D.S.." the initials of 
ray mother’s maiden name, 
on her dressing table: a 
silver-backed hairbrush, a 
clothes-brush in black rose- 
wood. with silver initials, a 
long silver button-hook that 
must have outlived its daily 
use by 20 or 30 years, a 
similar instrument also 
silver, that may have some- 
thing to do with immense 
complications of hooks and 
eyes, a silver container to an 
eau-de-cologne bottle. 

What the book lacked, 
deliberately as its title Still 
Life implied, was any dramatic 
action; as if to compensate its 
sequel A Classical Education 
has little else. The period is still 
pre-second world war, starting 



Richard Cobb, who looks back to his own childhood in a book 
reviewed today, with his youngest child William 


with Cobb’s arrival in an Eton 
collar for his first term at 
Shrewsbury to bis entry as an 
undergraduate - scholar into 
Oxford reading history. 

This time Cobb is not merely 
an observer of a whole way of 
British middle-class life pur- 
suing its inexorable course 
around him, but an actor in one 
particular drama that cul- 
minates in the crime of 
matricide. The principal figure 
is someone called Edward whom 
Cobb met when tbey were both 
at Shrewsbury and with whom 
he was in collusion over a 
number of practical jokes on 
figures in authority. On one 
occasion Cobb telephoned the 
school chaplain from a call-box 
pretending to be God. His early 
talent as a practical joker 
should perhaps be taken into 
account when considering the 
Proust business at the Guildhall. 

The friend’s parents were a 
well-known Dublin surgeon and 
his estranged wife, nicknamed 
by Cobb and Edward. Molocta 


and Medea. Schoolboy high 
spirits led Cobb to behave 
foolishly when he went to stay 
with them and then to become 
someone the police wished to 
question when they came to in- 
vestigate the murder. 
Fortunately on the day the 
murder was committed Cobb 
was in Oxford on record as 
having attended a tutorial; and 
thanks to an understanding CIO 
officer and an astute tutor in 
law at Merton Cobb was not 
troubled further. He was 
prudently pursuing his studies 
in Brussels during his friend's 
trial. 


Clearly, though, the whole 
episode has preyed on his mind 
ever since, particularly as the 
relationship resumed on the 
friend's release. Whether Cobb 
has really worked free of it even 
now, each reader of this absorb- 
ing memoir will have to decide. 
2t would seem happily there is 
still more to come from Cobb's 
uncommonly well - stocked 
memory. 


Fiction 


Local war-lords 


BY NICHOLAS BEST 


Wild About Harry 
by Paul Pickering. Weidenfeld 
& Nicolson, £8.95, 212 pages 
The Therapy of Avram Blok 

bv Simon Louvish. Heineman n , 
£9.95, 328 pages 


From an Inland Sea 
by David Harseot Viking, £8.95, 
1S2 pages 

The Burning Shore 
by Wilbur Smith. Heinemann, 
£9.95. 435 pages 


Deep in southern Paraguay, 
surrounded by a private army 
of clapped out Indian warriors 
bought from a Portuguese 
trader for a dollar a head. 
Major Harry Copeland-Smlth 


stands guard over the most 
notorious war criminal of our 
time. Josef Mengele, the Angel 
of Death. 

He has stood thus for 20 
years, complete with rose 


A new booklet published by the Financial Times 



CAPITAL GAINS 


THE KEY FIGURES 


FOR CALCULATING 


YOUR TAX 


If you own unit trusts, shares, bonds, a second 
home, gold coins or other assets you bought 
before April 19S2, the reforms in Capital Gains 
Tax announced in the Budget in March could save 
you hundreds or even thousands of pounds. 

However, to take advantage of the new rules, 
you need to know the value of your assets on 
March 31, 1982 - and also, if you've been holding 
on for long enough, on April 6, 1965, when CGT 
was introduced. 

The Financial Times is publishing a booklet, 
'Capital Gains — the Key Figures for Calculating 
your Tax/ listing all the key prices for March 31, 
1982, and April 6, 1965, as they appeared in the 
Financial Times. It also contains an explanation of 
the Budgetary reforms and how to make the best 
use of them to reduce or eliminate you CGT 
liabilities. 


Copies of the booklet, price £4.50 each 
including postage and packing, are available 
from; 

Nicola Banham, Publicity Department A, 
Financial Times, 10 Cannon Street, 

London EC4P 4BY. 

Telephone: 01-248 8000 ext 4895. 

Cheques should be made payable to the Financial 
Times and should accompany your order. 
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garden, cricketing tie and e*pr- 
diminishing hopes of a knight- 
hood and early retirement. He 
keeps Mengele’s secret for 
reasons that are clear -fnough 
to his “ cloak and stagger " 
superiors, though not to Sir 
Reginald Tough, the new British 
ambassador, late of Hong Kang, 
“knighted for being the only 
diplomat not on the take." Nor 
to the local warlord. Father 
Labuschagne — a refugee Boer 
precTkant whose helicopter 
gunship broadcasts hymns over 
the jungle — nor to Napoleon 
Cortez, the drug-smuggling head 
of the secret police. 

The only man on Hany’s side 
is Chambers, our man in Rio, a 
deliberately Greene-like figure 
who prides himself on being 
Rio’s answer to Harry Lime. 
The only woman is Mabel, the 
embassy's amorous girl Friday. 
The embassy itself is often mis- 
taken for a vet’s, to which the 
peons herd their querulous 
livestock. As a spoof on the 
genre. Paul Pickering’s ambi- 
tious black comedy loses its way 
at times, is occasionally heavy 
handed, yet is funny enough. 

Another first novel, another 
black comedy, another appear- 
ance of Dr Mengele, albeit 
cn passant. Simon Louvish's 
77ie Therapy of Ac ram Blok is 
the irreverent story of an every- 
day Jewish boy, stubbornly 
withholding his faeces as a 
child, serving unheroicaily in 
the Israeli army, sentenced to 
28 days’ psychiatric observation 
in a Jerusalem clinic for making 
a few observations of his own 
through the bedroom window 
of Mr and Mrs Friedman. 

There is no plot as such. The 
book begins with the drawing 
of a pig and a sonorous 
aphorism from a Chinese 
fortune cookie. 

The result is highly intelli- 
gent and very funny— but also 
overwritten, ill-disciplined, un- 
structured and slapdash. Draw- 
ings of the inside of Blok's 
brain have no place in a novel; 
nor do the feeble hieroglyphics 
of page 261. The author has 
been indulged by his publishers, 
perhaps because the task of 
editing this demonstrably 
talented work might easily have 
provoked a riot in the house. 

More restrained, in fact very 
elegantiy written, is David Har- 
sent’s first novel From an Inland 
Ssa, an odd little tale about the 
neurotic relationship between a 
pair of unnamed lovers, five 
years together, who spend most 
of the book on holiday at various 
spots in the Mediterranean, and 
most of their holiday travelling 
lavishly around each other's 
bodies. 

Infidelities exist — a visit to 



David Harsenb couple without 
names 


a prostitute, a pass at a house 
guesl — but are relatively unim- 
portant both to the story and to 
the couple's ultimate affair. 
V/hat matters is the continuing 
interplay of emotions between 
the two. Each loves the other. 
Each is hurt, angered and irri- 
tated by the other too. Not a 
particularly original story on 
the face af it but skilfully pre- 
sented by the author, whose 
talent for words — he is a pub- 
lished poet — is put to good 
effect Ultimately though. From 
an Inland Sea satisfies only up 
to a point — more a hors 
d'ocucre than a main course. 

A main course and a half is 
Wilbur Smith’s The BKrmnp 
Shore, latest in a long line of 
^mouldering epics charting the 
fortunes of the Courtney family 
of South Africa. The setting is 
France this time, during the 
First World War. Sean Court- 
ney is a general- His nephew 
Michael— really his son. as old 
readers will know — is a pilot in 
the Royal Flying Corps. 

Michael crashes in flames, is 
rescued by beautiful aristocrat 
Centaine de Thiry, who oblig- 
ingly takes off her skirt to put 
him out. “The barn at mid- 
night,” she whispers. Later 
Michael is killed in a duel with 
one of the Red Baron's squad- 
ron. Centaine sets off for Africa 
bearing his child, but is tor- 
pedoed, attacked by a shark, 
hunted by the Ovaxnbo, eaten 
by .. lion. She gives birth first 
to M. hael’s son. then to another 
by a 'German Boer who saved 
her from the lion. One is left 
with the feeling that these two 
boys will not get on at all well 
in Wilbur Smith’s next volume. 
He writes as entertainingly as 
ever, but there is an unmistak- 
able drone in the air of an old 
pro on auto-pilot. 


Labour’s guru 


BY BEN PIMLOTT 


New Jerusalems: The 
Labour Party and the 
Economics of Democratic 
Socialism 

by Elizabeth Durbin with a 
foreword by Roy Hattersley. 
Rout! edge & Kegan Paul, £16.95, 
341 pages 


Sometimes a single, private 
event diverts the course of 
history. In the late summer of 
1948, a young MP called Evan 
Durbin was drowned saving the 
lives of two little girls off a 
beach in Cornwall Today, only 
a handful of historians remem- 
ber him or his influence. Had 
he lived, it is likely that, as the 
intellectual leader of a group 
that was to take control of the 
Labour Party, he would have 
become a dominating force in 
British politics. 

In this hook Durbin's elder 
daughter, aged 12 when she 
witnessed the tragedy and now 
a professor of economics at New 
York University, travels in 
search of her father and of her 
own roots. It is no ordinary or 
sentimental journey. What 
began 10 years ago as an 
attempt at exorcism, became a 
rigorous analysis of a group of 
British economists who, in the 
1930s, provided the theoretical 
framework for what today is 
known as Gaitskeilism bnt 
which the author shows, with- 
out need of special p leading, 
might more accurately be called 
Durbinism. In so doing, she 
shows the other side of the 
“Red Decade." While Cam- 
bridge Apostles dreamed of 
revolution and joined Stalin's 
secret service, their Oxford 
equivalents planned to trans- 
form capitalism, and helped to 
bring about a revolution in 
socialist thought 

Evan Durbin was bam in 
1906. the son of a Baptist 
minister, and remained a 
preacher all his life. At New 
College in the 1920s, his church 
became the rising Labour Party, 
and his theology economics. 
Taught by the formidable (and 
far from socialist) Lionel 
Robbins, he formed close friend- 
ships with Hugh Gaitskell and 
Douglas Jay, and helped to 
build a team of clever, high- 
minded. ambitious and worldly^ 
innocent young men who sought, 
with some success, to giye 
socialist aspirations an intellec- 
tual underpinning. Others 
joined the Communist Party, 
went on marches, fought in 
Spain. Durbin and his com- 
panions, imglamorously, re- 
wrote Labour's domestic policy, 
using organisations like the 
New Fabian Research Bureau 
(set up by G. D. H. Cole) and 
the C ity-orientated, clandestine 
XYZ Club (patronised by Hugh 
Dalton) as their base. 

Their activities were Im- 
portant for two reasons: first 
the vacuum that existed in 
Labour thinking (Beatrice 
Webb denounced “ abstract " 
economics as “ a sheer waste of 
time"); second, the rapid 
development of expansionist 
ideas In Cambridge and else- 
where in response to unemploy- 
ment It was the achievement 


of the Durbin-Gaitskell-Jay 
group to produce a Labour 
policy which made sense in 
economic and not just ethical 
terms. This, indeed, was the 
intention: according to Elizabeth 
Durbin, their hope was to com- 
bine — 

“ the Influence of Cole's 
stimulating mind, of Dalton's 
political drive without * his 
fierce intolerance,' of Keynes’s 
economics without his social 
philosophy and of Tawney’s 
moral teaching with less of its 
emotionalism and Puritan- 
ism." 

The crucial breakthrough 
(and here, implicitly, there is a 
message for today) was in 
creating a socialist approach to 
economics that was part of, and 
not marginal to, the intellec- 
tual mainstream: one which 
uncommitted economists would 
take seriously, and even find 
persuasive. like the Institute 
of Economic Affairs in our own 
time, the New Fabians boldly 
set out to create a new con- 
sensus. If much of the Fabian 
message was echoed in the 
writings of such Tory reformers 
as Harold Ma rmiTlan, (his 
showed, in part, the success of 
the socialists in capturing the 
advance ground. 

Political and economic argu- 
ments were consolidated in The 
Politics of Democratic Socialism 
(1940), Durbin’s major work. 
The fruits of New Fabian in- 
dustry are also to be found in 
Labour’s 1937 programme, sub- 
stantially implemented eight 
years later. By the time of 
Durbin’s death. Labour had 
become fully committed to a 
Keynesian-socialist economic 
policy, for which Gaitskell and 
Jay, as Treasury ministers, 
were to have direct political 
responsibility. 

The later phase should pro- 
vide excellent material for a 
second volume, about the rela- 
tionship between theory and 
practice. As it is, Professor 
Durbin has produced a fascinat- 
ing study, enhanced by deeply 
affectionate interest, of an im- 
portant and uncharted episode 
in the history of ideas. She 
also points (sometimes uninten- 
tionally) to the seeds of later 
divisions; not just the philoso- 
phical differences between 
mixed economy statists and 
workers-control class stragglers, 
but also the cool elitism of the 
pre-war vanguard, productively 
yet vulnerably insulated from 
those for whom they wished to 
bu*id a New Jerusalem. 

What if ... ? This review 
happens to be written within 
sight of Atlantic waves beating 
against Cornish cliffs. What if 
the waves had not claimed their 
victim? Where would Evan 
Durbin have wished the Labour 
Party to go? Wisely, his 
daughter offers no suggestions. 
Her conclusion, however, may 
be readily endorsed. “British 
democratic socialist thought 
has a rich tradition of design- 
ing realistic programmes,” she 
writes. Her stimulating book 
is a reminder both of the 
strength at the tradition and of 
the work to he done. 


Test selector 


BY TREVOR BAILEY 


Gubby Allen: 

Man of Cricket 

by E W. Swantou. Hutchinson. 

£12.95. 311 pages 


In the 1920s, and especially 
in the 1930s “Guhby” Allen 
demonstrated, as an amateur 
for Middlesex and England his 
outstanding ability as an all- 
rounder, and also led England 
in Australia with distinction. 
He was a good enough player to 
be allowed to pick his county 
matches, which as a compara- 
tively small, fast howler must 
have been a considerable asset, 
as it was easier for him to main- 
tain his explosive pace than if 
he had had to bowl a 1,000 overs 
each summer, though conversely 
it could have explained a prone- 
ness to injury.. 

After the war, apart from a 
disastrous tour of the West 
Indies as England captain, 
Gubby restricted bis appear- 
ances in first-class cricket to a 
handful nf matches. I twice 
batted and bowled against him, 
when he came to Fenners with 
the Free Forresters. Although 
the firo h n d denarted from his 
iw/Iinv. there was no disgui?- 
? n*T his classical action and 
n-tii’”’’ awav swing, but he was 
more effective as a correct 
-v'MIe 0 f the order county bats- 
man. who capitalised on a 
benign pitch and a limited 
University attack. What im- 
pressed me most was the amount 
of time, and Elastoplast he used 


to prepare himself for battle. 

For the past 40 years Gubby 
has been the most influential 
Individual in the game. A cer- 
tainty during the two decades 
when I attended the T. C. C. B. 
Meetings as Secretary of Essex 
was that he would be very much 
in evidence, which applied 
equally to every M.C.C. commit- 
tee on which I have sat 

E. W. S want on, who has been 
writing and broadcasting about 
the game with distinction for 
more than 50 years, has with 
Cubby's co-operation and 
numerous scrapbooks produced 
this long carefully-documented 
biography, subtitled Man of 
Cricket. 

It provides a fascinating 
glimpse of the pre-war upper- 
class social scene in wnich 
Gubby was raised including 
Eton, Cambridge and the Stock 
Exchange. I particularly en- 
joyed the account of his two 
Australian tours which explain 
some misconceptions on Body- 
line, contain a revealing letter 
from Douglas Jardine to Sir 
Walter Allen and shows how 
close England came to captur- 
ing the Ashes under Gubby 
desoite an unexceptional team. 

However, purely as a bio- 
graphy I found it a shade dis- 
appointing and short on 
humour, probably because the 
author and subject are so close 
and have the same values, so 
that mistakes are largely 
ignored and any warts remain 
undisclosed. 


Search for self in world war two 


BY WILLIAM WEAVER 


Out of the Blackout by Robert 
Barnard. CoLlins, £7.50. 182 
pages 


Each of Robert Barnard’s 
novels reveals new aspects of 
his considerable talent. In this 
latest he fores akes his usual, 
welcome humour, for a more 
grave, but gripping story. Hie 
question the protagonist asks 
is: Who am I ? Or rather: Who 
was I ? Arriving in 1941, as an 
evacuee child in a small town, 
he has no papers, an apparently 
invented name, and a tendency 
to nightmares. He is taken hit 


investigates his past and the 
murder that used to haunt his 
dreams. The journey into his 
childhood is sometimes harrow- 
ing. sometimes grotesque. 
Barnard's invention is unflag- 
glar. the book is a real 
achievement. 

It shows among other things 
how powerfully the early years 
of the second world war on the 
home front continue to disturb 
and surprise. 


Wedding Treasure by David 
Williams, Macmillan. £7.95,. 
222 pages 


try for a grand wedding. They 
encounter one of the party 
along the way, then gradually 
get to know the others, many 
of whom are staying in the 
same hotel. There are compli- 
cations involved in the mar- 
riage — Treasure is a banker, 
after all, so some of the troubles 
are financial— and several un- 
toward events quickly cast a 
palL In the end, everything 
turns out more or less well (ex- 
cept for the victims, naturally); 
and the Treasures can return to 
London content. The reader, 
too, will finish the book with 
that wonderful sense of satis- 


ebullient Mr Williams in top 
form. 


Murder on Cue by Jane 
Dentin ger. Gollancz. £7.95, 

ISO pages 




This first novel is an- 
nounced as the beg inning of a 
series. In many ways, the debut 
Is auspicious. The backstage 
atmosphere is tangibly convinc- 
ing, and the characters are 
well-drawn. At first the author's 
hard-boiled, side-of-the-mouth 
prose Is an irritant, but as the 
book progresses, the style be- 
comes less ornate, as the writer 
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Handfuls of dust 


BY ROBIN LANE FOX 


Remote People 
by Evelyn Waugh. Duckworth. 
£9.95 (cased); Penguin £2.95 
(paperback). 184 pages 


I am sure that many of you 
have wondered, as I have, what 
this book was like. I have 
never had the energy to leave 
Waugh's fiction and chase up 
the travel-book on which the 
novels' hints of Africa and the 
darker Continents must have 
been based. Now, it is back on 
general release, and we can see 
for ourselves. 

In 1930, Waugh’s first mar- 
riage was ending; Vile Bodies 
had appeared with great suc- 
cess; he was not yet 30 and had 
just joined the Catholic Church. 
In Ireland, at a house-party, a 
friend mentioned Hailie 
Selassie's forthcoming Corona- 
tion in Ethiopia; Waugh, seek- 
ing adventure, landed the task 
of reporting it for The Times. 
Ethiopia was a remote land of 
fascination: Waugh prepared by 
writing to Tom Driberg whose 
brother lived in Addis Ababa. 
He was a man, the Collected 
Lettere of Evelyn Waugh note, 
“who knew 11 African 
languages and ate human flesh 
twice.” 

When Remote People 
appeared in 1931, Alan Pryce- 
Jones remarked that the author 
affected a persistent discontent 
I do not think that is entirely 
right There are three sections 
on “ nightmare ” experiences, 
and many people, if they are 
honest will sympathise: “ no 
man cau have any conception of 
what boredom really means 
until he has been to the tropics.” 
The travel concludes with a 
scene In a smart London night- 
club. where the rich sit and 


booze and grumble over a; 
Negro pianist. Here, discoo 
tent was a proper weapon, effec- 
tively used. It was not uni- 
versal in Waugh's books. I* 
Kenya, Waugh enjoyed himsel, 
succumbing to the soft Irisl 
landscape and the “life of l 
Barsetshire squirearchy" tn 
the Equator. Here, some of tie 
comments read less like disem- 
tent than wilful myopia. The*: 
was no native problem, tie 
resident whites assured hin. 
citing their own farm-workea. 
“People abused their servans. 
and occasionally cuffed ther 
heads,’’ Waugh wrote, but ws 
not eighteenth-century Englarfi 
as bad? Travel-books ned 
their flights of fancy, but B>. 
mote People's are not alwa# 
beguiling. Racial antagonist 
Waugh felt in 1930. was net 
characteristic of Nordic Eur* 1 
pean peoples; the emergence ct . 
the cathedral and the oper. 
altar in Christianity marked ths ' 
triumph of clear simplicity ove* 
the confused, semi-pagan supe* 
stations of the first convert?, 
luxuries, in London, were tl? 
just compensation for tie = 
“price" of civilisation. As f* 
Latin, it was a very proper sub- 
ject for African schools whne 
children might one day wishrr 
know about themselves: is 
Catholics, I presume. I reoU 
a fearful passage in Waugfs 
next Abyssinian travel-bok . 
where he praises Mussolin’s 
conquests and road-building, r. 
1936. as the triumphant advarre 
of "Roman eagles.’’ - 

However, there is more q 
R emote People than thee.- 
mnments of fancy and eh 
thusiasm. There are also tie 
finches of self-awareness ad 
the typical sense of absurdly 
in the entire venture. . 
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Son of a rabbi 


BY DAVID PRYCE-JONES 


r. .! y’j 


Love and Exile 
by Isaac Bashevts Singer. 
Jonathan Cape, £10.95, 325 pages 


More than 80 years ago, Isaac 
Bashevis Singer was born into 
a Poland that had remained 
almost medieval. His father was 
a rabbi, descendant of rabbis, 
and his mother had a similar 
background. It should have 
been a matter of course for him 
to take his place as a God- 
fearing Jew. Love and Exile is 
a selective but absorbing 
memoir put together as a 
medium for wondering about 
that early life and Its develop- 
ment. 

The turmoil of war in Ger- 
many and revolution in Russia 
was to disturb even the fastness 
of his parents’ unworldly house- 
hold in Warsaw. Singer’s 
elder brother Joshua (later 
famous as I. J. Singer, author 
of The Brothers Ashkenazi), 
became emancipated and secu- 
lar, to the distress of his 
parents. Following such an ex- 
ample, the young Isaac began to 
question human purposes and 
hopes. To his fury, no person 
or book could provide accept- 
able answers. The world, he 
decided, was “ one huge 
slaughterhouse, one enormous 
heU.” If Man and the entire 
animal creation are dissatisfied 
supplicants for grace, God has 
only himself to blame. Whether 
or not this view can properly 
be called religious, it has pro- 
vided the basis of the unique 
stories and novels of Mr Singer's 
maturity. 

Mr Singer depicts himself as 
a misfit His hair was too bright 
a red, he say s. his face too pale. 
A proof-reader on a Bterary 
gazette, he was able to join the 
Warsaw Writers Club. There 
he met wbat proved to be the 
last generation of writers in 
Yiddish, most of them Bol- 
sheviks and Trotskyists (includ- 
ing the late Isaac Deutscher, 
portrayed in a couple of devast- 
ating paragraphs). How was it 
possible Mr Singer wants to 
know, for Jews to replace their 
heritage with murderous doc- 
trines of this kind? Destined so 
soon to become victims of their 
boliefs. these men seemed to 
him already like walking 
corpses. 

Love affairs alone saved him 


pages. Gina was an oldc- Vi ' 1 
woman, an occultist, obsessei’ - 
by death. Stefa, daughter of ■'‘■‘S/ry 
rich father, was a blonde, am V.V> . ’ 
she claimed to be carrying i 

child of a former lover. Singe^ 
offered to emigrate with her 
Palestine. Lena was a Con* YV'.- Y' 
munist. The creative powers dr V- 
literature. Singer comments ! 

of personal experiences whicf-V' ' Y 
were full of pathos yet ofter : i- H 
irresistably comic as well, ' 

“ in the countless situations lift 'rreY: ; j 
keeps creating, especially in th' i 

queer complications betwee^f'.?;; I 
man and woman.” •- v ^ 

“ Somewhere inside , thr .‘I 
Polish Jews sensed that 
d c °. ometL " Accordingly, 
iaj5 oinger once more sub: 
mitted to his brother Joshua’.^ ' 1 '-v* -- 
mfluence, and joined him ir ! 
New York. This clean breaP-^^.y- ! 
saved his life but for years htv-.'fiY'.l 
felt unable to adjust Nothinfr--*-'^!; 
in this book is so melancholir 'Y- c ’ .1 
as his account of this new 
poverty-stricken exile, witF^'Y^Y 
every social and literary rontac j -'.^>.vl : .; 
petering out in failure. Noi' 
even the generous Nesha con 


soled himT Zosia might haw^> 


made him a good wife. How heS&j/.ia 
managed the trick of acquirinf r ^ J 
American citizenship while be-’ 
set with the conflicting demandi^^'v*-- ! 
of women is a wonderful tisgi-i^. ^-. " 
farcical set piece, and it brin£^f?g^ 
the hook to a close with ther 1 ?^ * 0 - 
words, ■* I am lost in America,^— -fe 
lost forever.” 

Fortunately, In actual fa ct,^w-’.-! 
this was not so. True though^ &*£..' V- J 
Loi'e and Exile is In snirlt. Mr«"'.r7. 
Singer declares that in part if ( 
is "fiction set against a back- ! 
ground of truth.” Far from 
having lost himself, he was pre- tli-.- y 
paring for the vital task of re- . : V^V/X 
creating and perpetuating.- 
through his novels the world 
o f his youth that had been £»**.. 
brutally exterminated. 
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Oil’s Well 


Rugged Looks 


BY PHILIPPA DAVENPORT 


\i < iv 



green. Some elegant and frag- 
rant tastes, others generously 
fruity. 1 thought 1 detected a 
hint of grasses and almonds in 
one, a faint clean peppery after- 

B? “ ot t® r : ° a ® PHOTOGRAPHED ABOVE, Haynes Hanson and Clark, 36 

die e oils a was e in i anv^wa v *ciovI ne 110111 ,eft t0 risht ’ *** the sIx Kensington Church Street, 
MfSttrThi? winners at the recent tasting London W8. Price: 1983 

j... trPthp f-J-t thiMhOT'Jw# of Tuscan Estate-produced harvest £4.95 per 75 d bottle. 

in cold prLi ind alf extra f A “ th °W HanMn 

virgin in quality. StbSS* ffl! - 

Since cold pressed and extra come from the Chianti 3 — CASTE LL’IN VILLA, 

r irg.n are buzz phrases among region. The last five of the oils Available from Turl Wine 

connoisseurs and addicts of are now exported to Britain Vaults, Turl Street, Oxford. 

-■ ~ii, and seem to be used although few shops yet stock Price: £10 per litre. Enquiries 

n crchangeably (rather like the them. For further details, to: Colin Price Beech. Tel: 01- 

.ds p^te and terrine), I was contact the importers. 730 6377. 

.. .rested to find out their pre- 

v.. -leanings. 1— FATTOR1A SELVA- 4— SADIA A COLT1BUONO. 

ii turns out that, although PI ANA. Not yet for sale in Available from the Conran 

virgin olive oil is always this country. For further Shop, 77 Fulham Road, 

ccid pressed, strictly speaking details contact the Tuscan London SW3, and Hobbs and 

the two phrases are not synony- Olive 00 Advisory Board, 185 Co, 29 South Aodiey Street, 

mous. Extra virgin classifies Piccadilly, London WL Tel: Loudon Wl. Price: approxi- 

olive oil by its acid content, 01-734 8927. mately £11 per litre- 

while cold pressed refers to the Enquiries to: Mark Bingley of 

method by which the oil is pro- 2 — ZYW (POGGIO LAMEN- H- Parrot and Co. Tel: 01-480 

duced. TANO). Available from 6312. 

Cold pressing (also called first 

pressing) is the traditional and ■ ■ ■■ ■■■■■■ 

best method of making olive oil. 

It has been practiced down the oil to give it some vestige of find them something of a 
centuries in all olive-growing olivey flavour. Oils produced nonentity, almost totally lack- 
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PHOTOGRAPHED ABOVE, 
from left to right, are the six 
winners at the recent tasting 
of Tuscan Estate-produced 
cold pressed extra virgin olive 
oils, held in London. Oils 
numbers three and four 
come from the Chianti 
region. The last five of the oils 
are now exported to Britain 
although few shops yet stock 
them. For further details, 
contact the importers. 

1— -FATTORIA SELVA- 
PIANA. Not yet for sale in 
this country. For further 
details contact the Tuscan 
Olive Oil Advisory Board, 1S5 
Piccadilly, London WL Tel: 

01- 734 8927. 

2— ZYW (POGGIO LAMEN- 
TANO). Available from 


Haynes Hanson and Clark, 36 
Kensington Church Street. 
London W8. Price: 1983 

harvest £4.95 per 75 d bottle. 
Enquiries to: Anthony Hanson 
01-736 7878. 

3— CASTE LL’IN VELLA. 
Available from Tori Wine 
Vaults, Turl Street, Oxford. 
Price: £10 per litre. Enquiries 
to: Colin Price Beech. Tel: 01- 
730 6377. 

4— BADIA A COLTIBUONO. 
Available from the Conran 
Shop, 77 Fulham Road. 
London SW3, and Hobbs and 
Co, 29 South Andley Street, 
London Wl. Price: approxi- 
mately £11 per litre. 
Enquiries to: Mark Bingley of 
H. Parrot and Co. Tel: 01-480 
6312. 


Picture by Hugh Routledge 

5— SAN BERNARDINO. 

Available from Elizabeth 
David, 46 Bourne Street, 
London SW1; Paxton and 
Whitfield. 93 Jermyn Street, 
London SW1; Hobbs and Co, 
29 South Andley Street, 
London Wl; Charles Barnett, 
Market Square, Cirencester, 
Vln Sullivan, Frogmore 
Street Abergavenny; and 
Elizabeth David at Nasons, 
High Street Canterbury. 
Price: £7.35 per litre. 

Enquiries to: Charles Carey. 
Tel: 01-602 3548. 

6— VILLA DI CAPE ZZ AN A. 
Available from Adnams Wine 
Shops in Aldcburgh and 
Halesworth, Suffolk. Price: 
£6-75 per litre. Enquiries to: 
Adnams of Southwold. Tel: 
0502 722424. 


of the oil (or lack of it) seems 
intensified. By good olive oil I 


parts of the world, and is still by these methods form the icg the flavour (and much of mean extra virgin — commerei- 


used on estates and farms today, major comercial brands. 


the nutritional virtues) of their ally produced, or, if you can 


Cold pressed olive oil is made It follows from all this that olivey origins, just not good afford it, estate-produced. 


by crushing whole olives be- if you want to enjoy the enough to be worth using on 

tween granite stones. Some- glorious taste and healthy their own. 

times a few olive leaves are benefits of real olive oil you j buv instead— and use most 


lough to be worth using on For example, pieces of crusty 
eir own. French bread moistened by 

I buy instead — and use most dipping in olive oil, then dunked 


included to intensify the colour should look out for the words 0 f the ‘time — commercially pro- to a bowl of dukka or chopped 
of the oiL The resulting pulp “extra virgin” on the labeL duced extra virgin olive oil, fresh green herbs, make glorious 
is pressed in fine mesh presses And if you want to enjoy the which is sold under such brand bites to accompany pre-dinner 
to separate liquids from solids, creme de la creme you should name s as Venturi, Statti and drinks— providing the olive oil 
and the liquids are then spun seek out estate-produced extra Filippo Berio. Not so classy as truly tastes of the fruit. If the 
to separate pure oil from water virgin— because it is made from estate produced versions, but oil is bland and characterless, it 
and wastes. The process is as the finest varieties of olive and genuine olive oil. it is certainly makes for a meaningless dish, 
simple and natural as that pressed within hours of harvest- g00d enough to use on its own. Similarly, the success of 
Because no heat or chemical in? the fruit. and g 00d va i ue if bought in 5 vinaigrette, mayonnaise and 

processes are used, the product The individual character of jitre flagons or pane , when It other salad dressings, depends 

is pure and all the nutritional extra virgin olive oils varies, works out at about £2.40 per almost entirely on the quality of 

qualities of the olive are re- course, according to year m re the oil with which they are 
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acids such as linoieic acid. It taste but it is generally agreed JJ 1 *„* *^3? m right or to £e sau <* is to accompany say 
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anti-cholesterol properties. Last fruity, neb Provencal oils are produced ) more subtle tasting foods, such 
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sale depends on its acid con- 
tent, acidity being one of the 
main criteria by which olive oil 


id con- ground to collect me lonen iiiuuiwj i> is relegated to a secondary role 
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RUGS combine the charm and 
decorative quality of a good 
painting with all the practi- 
cality of a carpet, yet it seems 
most collectors of rugs are 
drawn towards the old and 
antique rather than the new. 
An encounter with Helen 
Yard ley’s strong and vibrant 
rugs could change their 
minds. 

Helen Yardiey makes all 
her rugs by hands. It was the 
chance discovery of the 
wonders of the “ tufting gun” 
which, enabled her to make 
rugs quickly that encouraged 
her to turn Iran teaching and 
painting to rug-making. Her 
rugs are all one-offs, being 
hand-made, though that does 
not mean that there is not a 
strong “ family ” look about 
most of her work. 

As you can see from the 
sample photographed here 
her rugs feature strong 
geometric shapes but they are 
not too sharply-edged. There 
is a certain amount of calli- 
graphy about them which 
gives an authentically hand- 
made look and softens the 
geometry. 

Helen Yardiey normally 
works with black or dark grey 
and uses strong colours like 
deep blue, butter yellow and 
red in contrast She can make 
to any size — she has just 
finished some enormous 
circular rugs for Simpson of 
Piccadilly measuring 5.5 
metres in diameter. Though 
her chosen colours are pre- 
dominantly grey, bine and 
black she is happy to design 
a rug round a room, a house 
or a colooT-scheme. 

Shops that usually stock at 
least one of her rugs are 
Equinox of 64 New Oxford 
Street, London Wl; Aspects 
Gallery of 3-5 Whitfield 
Street London Wl (where 
there is a collection of 
coloured slides would-be 
buyers can look at); the 
British Crafts Centre in 
Earlham Street London WC2; 
and the Oxford Gallery in 
Oxford. 

The Katherine House 
Gallery, The Parade, Marl- 
borough, Wiltshire, will he 
showing some of her rags in 
an exhibition of contemporary 
interiors next month. 

Readers can also contact 
her direct at A-Z Studios, 3-5 
Hardwidge Street. London 
SE1, where there are always 
samples on show as well as a 
portfolio of past work. Prices 
start at £180 a sq metre. 

In quite another mood are 



Above, Helen Yardley’s 
strongly geometric rug, 
209 cm by 95 ems, £350. 
Right, Veronica Marsh’s 
Butterfly rug, hand- 
embroidered in Kash- 
mir, £175 


cane (or crewel) stitch rags, 
hand - embroidered In 

Kashmir to designs by 
Veronica Marsh, photographed 
above left. Long on charm, 
full of delightfully whimsical 
touches, with an en chantin g 
range of colours, these rags 
are all embroidered by ha nd 
In wool on a heavy cotton 
base. Veronica Marsh works as 
a design consultant for some 
of our very large stores (she’s 
currently doing some work 
with Mark and Spencer and 
the John Lewis group) and 
her range of Numdah designs 
for the John Lewis group 
have been much sought-after. 

This new collection, how- 
ever, is her own enterprise, 
done entirely because she 
wanted to do them and they 
come rather more expensive 
than the Numdahs. For the 
moment Harrods of Knights- 
bridge, London, SWL Is the 
only stockist (bat the shop 
will, of course, send by mail). 
The butterfly rag photo- 
graphed here is a small one 
(just 4 ft by 2 ft 10 in) and 
is £175. The largest in the 
series is 7 ft by 5 ft and sells 
for £495. 

For yet another style, the 
soft and gentle English coun- 
try-house look, go to Danielle 
Hartwright. Danielle creates 
traditional English needle- 
work carpets and rags, all of 
which can be designed to your 
own specification. If yon want 



either a rag or a carpet for a 
specific room, Danielle will 
paint your ideas onto canvas 
first so that yon can see how 
they are duping up. Modifier 
tions can be made If neces- 
sary before the .craftspeople 
get to work with the wool and 
needle. Either wool or wool 
and silk on canvas are used 
and though the technique 
looks wonderful on the floor, 


it can also be used for bed- 
spreads, cushion covers, chair 
covers, fire screens or many 
other household soft furnish- 
ings. 

Danielle Hartwright has a 
showroow-cum- workshop at 

Swillet Rug Restorations at 
8 Albert Wharf, London, Nl 
(just behind Kings Cross), 
where samples of her work 
can be seen. 


Wash and brush up 
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tty foods. seared in a hot frying pan 

I would also like to keep barely filmed with good olive 


ducing cold pressed virgin 
olive oils. The resulting oils 


Having said that, few of us bought in small quantities. 


things as goats’ cheese salad Gently warmed olive oil makes 
Walnut oil goes rancid quickly a beautiful and healthier alter- 
so. unlike olive oil. it is best native to melted butter for toss- 


ing steamed vegetables, particu- 


are inferior in quality, much can a^ 01 ^ to use estate pro- Assuming that you like the larly good if itju add h squeeze 
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It is not easy to get excited 
about a vacuum-cleaner (they 
seem to me to belong in that 
category of boring necessities 
that only grab one’s attention 
when they go wrong) but the 
new Vax is different enough to 
make even somebody as 
immune to their wonders as I 
am sit up. Invented by an 
ex-farmer called Alan Brazier, 
it is, claim the makers, the first 
vacuum-cleaner on the British 
market that will also shampoo 
your carpets. 

It has been whizzing round 
our house in tbe last week like 
some demented machine from 
a television commercial. I first 
did a cursory test using it as 
an ordinary vacuum-cleaner 
and it seemed immensely 
competent, removing fluff, 
lifting up pile. 

However, it really came into 
its own when adapted for its 
shampooing functions. The 
actual adaptation is the kind 
of manoeuvre which reads very 
much worse than it is — I have 
an aversion to instruction 
booklets but a bright New 
Zealand lady came and showed 
me how to do it and it really 
is exceedingly quick and easy. 

From then on the machine 
and I were away. It is light to 
use and the shampooed carpets 
□ever became more than damp 
so that it was only a couple 
of hours before they were 
ready to be walked on again. 
The mechanism seems to 
involve circulating the shampoo 
solution (provided with the 
Vax) through the carpet fibres 
and then sucking it, plus the 
dirt and grit, back through 
another pipe. 

Those with more empathy 
for machines than I can also 
try using it for other things 


like drying up flooded floors, 
unblocking drains, socking up 
the water from defrosted 
freezers, shampooing the 
carpets in the car and so on. 

The Vax Is so newly 
launched on the market that it 
isn’t yet in a large number of 
shops. Widely distributed in 
the north in Electricity Board 
shops and department stores 
and electrical retailers, in the 
south it can be found at 
Arding and Hobbs at Clapham 
Junction and Allders of 
Croydon. For other stockists 
write to Vax, c/o Green Moon 
Marketing, 35 Thayer Street, 
London WL It sells for £119.95. 



IF you’ve been, trying to bay , 
men's shoes recently you’ll 
know that they don’t come 
cheap — and if yon want some 
classic styling as well you can 
easily be into three figures.. 
Bargain of the moment most 


Julia Findley 


be Marks and Spencer’s ver- 
sion of the proper Oxford 
brogue — all leather. In black 
or brown, they are available 
from most branches of Marks 
and Spencer in sizes 6 to 11 
(lndndiiig 1 sizes) for £25. 



U NOT a great fan of batik 
rk but Buffy Robinson's 
.<rns are charming enough 
Tst to convert me — however, 
aficionados are sure to be 
.touted by her work. 

■ffv Robinson's main 
.aes are taken from toe 
ji-land countryside of the 
.urth West— the sheep the 
craggy stone walls, toe hedge- 
bogsT the dragonflies, the 

terraced cottages, the fo*- 

hunters, the herons, alj of 
give her work a distinctive 
Character of their own. Her 
Combination of homely 
lemes and an ancient Eastern 


look particularly charming 
streched round toe tight drum 
of a lampshade) and window 
hangings. Tbough she has a 
series of these items always 
in stock, she is also willing to 
make portraits of individuals, 
bouses or pets from customers’ 
photographs and these prove 
immensely popular as presents 
— not only because of their 
inherent appeal but also 
because they are light and flat 
and therefore easy to pack. 

Her prices seem to me to be 
very reasonable — the framed 
pictures are from £28.50. the 
paperweights (3 in and 3J in 
circular _ heavy clear glass 
paperweights, each with a tinv 


window hangings) are £4.50 and 
£5.25, while the lampshades are 
from £18.50. 

She has also produced some 
sets of colouring cards and a 
small colouring book, which 
would make enchanting small 
presents for children. The 
scenes to be coloured feature 
farmbouse or rustic images— 
frogs, cats (like the one photo- 
graphed right dragonflies, 
ponds — and they can be used 
as postcards, note cards or 
present cards. A set of cards 
is just 45p while the colouring 
book is 75p. Both are slight and 
flat and can be easily sent by 
mail. 



at The Gallery Studio, 19 House portraits can be 
Bridge End, Whalley, Lancs (tel organised entirely by mail- 
0254 82 2668) and to send any send her a photograph and for 
of her products by mail. For a £25 you will get your own house 


«. A Journey Through Tiine» 

Fortfee first time in London 
Louis Vuitton’s retrospective Exhibition 
tracing the development of travel 
from the Stage Coach to Concorde. 

Historic pieces include Leopold Stokowski’s 
travelling Secretaire; the bed-trunk chosen 
by the explorer Savorgnan de Brazza; precious 
necessaires first exhibited at the 3925 
*Axt Decoranf* in Baris and -a n n icpte ’ 
Tilbury Carriage which folds down 
into its own trunks: 

At Hamilton’s Gallery 13 Carios Place, London Wl 

from April 29i until Majr todj, » am -7pm daily 
Closed Sumb£ epeaflaok HfiZayMtindzy 
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Jazz records/Kevin Henriques 

Inner thoughts of a keyboard giant 


Pianist/composer Abdullah 
Ibrahim, also known as Dollar. 
Brand, Is one of the most capti- 
vating personalities in jazz 
music today. At Ms recitals, 
often alone or, as last week, 
■at the Shaw Theatre in London, 
in duo, the Listener is confronted 
by a wide range of musical 
forms which have profoundly 
influenced Ibrahim — a South 
African of Cape Coloured 
stock — and which are reflected 
in his piano style and compo- 
sitions. 

During his concerts one hears 
the strains of church music (his 
mother Zed a Christian church 
choir), traditional African melo- 
dies and rhythms as well as 
the sounds of the townships. 
To these must be added the 
influences of two key jazzman 
in Ills life, Duke Ellington and 
Thelonious Monk. His music 
can be termed “ collage," as 
■Wilfrid Mellers writes in his 
.valuable sleeve-note to the two- 
disc set recorded at the Nyon 
Jazz Festival in June 1978. 

Autobiography is a totally apt 
title, for here in 76 minutes 
Ibrahim reveals almost every- 
thing of himself, musically and 
emotionally. He is alone and 
few pianists have the courage 
to take such a chance. Tew 
have tiie abundant artistic 
resources and stamina to retain 
listener interest Ibrahim 
possesses such qualities. On the 
four sides he explores his rich 
musical world in pieces such 
as “Hamba Khale" (a greet- 
ing), “Moniebah” and “Khoi- 
son,” which refer to his native 
land. As ever. Ibrahim plays 
almost without pause. Yet this 
is no barrier. There is logic 
and variety in the shape of 
his themes, no awkwardness nor 
disjointedness. Most of the 
compositions are his own and 
they convey a multi-coloured 
palette of moods— -joy. sadness, 
tension, expectancy. 

He also salutes Ellington and 
Monk, exhilaratmgly delivering 
the former’s “Take the A Train" 
in waltz time. 

Ibrahim's keyboard style, 
packed with rich chords and 
orchestral in concept, is so 
dense textnrally and prompts so 
many comments that this entire 


Abdullah Ibrahim: 
Autobiography 
Plain isp hare PL 1267 — 6/7 
Abdullah Ibrahim: Ekaya 

Ekapa-005 

Sathima Bea Benjamin: 
Memories and Dreams 

Ekapa-003 

Coe, Oxley and Co: 

Natty (on) Willisau 
Hat Art 2004 

Ken Hyderis Big Team: 
Under the Influence 

Konnex ST 5001 

Don Lanphere Quintet: 
Into Somewhere 

Hep 2022 


review space could be devoted 
solely to the Nyon performance, 
which can be described perfectly 
accurately as a flowing, well- 
constructed, well-written and. 
above all, revealing autobio- 
graphy (unfortunately, accord- 
ing to an Ibr ahim devotee, Steve 
Didymus from Soutbsea, the 
titles given on the sleeve and 
label are wildly Inaccurate). 

The compositional side of 
Abdullah Ibrahim, which Metiers 
also mentions, is spotlighted on 
Ekaya, on which be leads a 
septet playing six themes (five 
of his own) which relate to 
home (ekaya). South Africa. 
On this Ibrahim, the pianist, is 
largely in the background. His 
regular associate for some years, 
alto-saxist/ flautist Carlos Ward, 
is the most prominent and per- 
suasive of the soloists, particu- 
larly on the happy, jaunty title 
trade which is characterised by 
an hypnotic figure laid down 
by Ibrahim, bassist Cecil McBee 
and drummer Ben Riley (on 
brushes throughout), around 
which Ward and tenor-saxist 
Ricky Ford weave in and out 
sinuously. Other delights include 
some evocative bluesy themes, 
lively dance rhythms and gurg- 
ling, growling use of trombone 
mute by Dick Griffin. A pity, 
though, that some tracks are 
faded out 

The South African theme is 
maintained, naturally enough, 
by singer Sa thim a Bea Benja- 
min, wife of Abdullah Ibrahim 
(and also bom in Cape Town) 


on her album, the first side of 
which comprises her own 
“ Liberation Suite." On this 
three-part work, she sings of 
her homeland and its problems 
with vital clarity and feeling. 
This clarity is essential because 
of the pithiness of the lyrics 
which, for the most part, are 
emotional and relevant. 

Only in the final segment, 
“ Africa," is there a diminution 
in verbal imagination and here 
also the echo-chamber effects 
do not enhance the message. 
Carlos Ward is again involved 
prominently and effectively. 

The second side comprises 
four quality standard tunes 
(two by Duke Ellington) on 
which. Sathima Bea Benjamin's 
fresh voice and . arresting 
approach to oft-heard songs 
drive one to ask why she has 
not received the plaudits she 
deservedly merits. This is only 
her third album in 25 years— 
a shameful indictment of 
recording companies. 

Tony Coe is one of Britain's 
world-class musicians, at home 
in symphonic surroundings, the 
film studios (his tenor-sax is 
heard in later Pink Panther 
films) and jazz of all construc- 
tions. His set at the 1983 
Willisan Jazz Festival in 
Switzerland found him with 
fellow Brits Chris Laurence 
(bass) and drummer Tony 
Oxley, flirting and sometimes 
being seduced by the often 
hard-to-assimilate regions of 
free improvisation. 

The double album begins in 
this vein with Coe on clarinet, 
on which he is constantly prob- 
ing, supported by background 
noises from Laurence. The 
piece, “ Some Other Autumn," 
eventually finds a tempo but 
before the end of its 17 minntes 
there is a return to free playing. 
In all there are seven tracks, 
including "Nutty” (of the 
LP’s title) by Monk. Despite 
the passages of chaos and 
anarchy, there are several com- 
pensations. These include a 
Coe melodious on soprano-sax 
on two tracks, his searching 
examination of the tenor-sax 
anthem “Body and Soul,” and 
the genuine empathy between 
the three musicians. 

Ken Hyder is a Dundee-born 


drummer who has been 
involved with the free end of 
jazz improvisation for some 
time, notably with his own 
group Tatisker. 

Under the Influence is a suite 
of his referring to people who 
have influenced him musically 
and socially. Hyder’s Big Team 
(eight strong) seeks to portray 
such diverse people as jute mill 
workers (in “ Jute’s Oot ”) and 
tow humorists. Lord Buckley 
and Dudley D. Watkins, creator 
of Desperate Dan (“Hipsters, 
Flips texs and Soapy Soutaris 
Sisters ”) in compositions where 


emphasis is on collective impro- 
‘ ridi 


visation rather than individual 
solos. With such a strong Scottish 
flavour to the conceptions of the 
pieces, there are evocations of 
bagpipes, fifes and drums 
Hyder says he wants to create 
a music which has its own 
identity and not imitate other 
forms. As he uses many hack- 
neyed devices of unfettered 
jazz such as the grating scrap- 
ing of bows on basses, squeaks 
from saxes and chaotic 
ensemble playing, it is hard to 
perceive any especial originality 
or different identity in his 
music. 


Last April I noted the first 
recording for many years from 
American saxophonist- in-obscu- 
rity, Don Lanphere. Titled “ Out 
of Nowhere." it has a deserved 
sequel. Into Somewhere. Like 
the first this is a though fully 
prepared, varied set in which 
Lanphere’s tenor-sax technique 
and soprano-sax command set 
him high in the listof unsung 
heroes. There is an extended 
examination of “ Cherokee " 
under the title "Noble Indian 
Song Part 2." with Lanphere 
excelling on both instruments. 
Trumpeter Jon Pugh, unknown 
before the earlier LP hut des- 
tined not to be forgotten thence- 
forward, again makes a strong 
impact, notably on a roaring 
verion of “ Avalon ” where 
pianist Don Friedman also plays 
resoundingly well. Altogether, 
then, another highly satisfac- 
tory revelation of talents deser- 
ving far greater recognition. 
Lanphere. incidentally, plays his 
first European concert ever on 
June 7 at Dundee. 


A world of wasted questions 


RADIO 


Tm sure it's an engineering 
-wonder that we should be able 
to hear voices from all over the 
world between 12.10 and 12.55 
BST, but still I can't warm to 
It's Your World on Sunday 
mornings on Radio 4. To hear 
some eminent person answer a 
question put by a listener in, 
say, Singapore, has a special 
significance just for that 
listener, who can kid himself 
that he has spoken personally to 
a famous president or prime 
minister. 

But, as with most phone-ins, 
the chances are slim that he will 
put his question as tellingly as 
a professional interviewer, or 
that the celebrity will be given 
enough time to offer a com- 
plete answer. Prince Sadrud- 
din Aga Khan, a fortnight ago. 
President Chaim Herzog last 
Sunday, answered questions on 
matters that are familiar in the 
press and the saloon bar — the 
former with patience and cour- 
tesy. the latter with such gar- 
rulous self-satisfaction that Sue 
MacGregor, the able chairman, 
was constantly moved to in- 
terrupt him. 

To pick a contrast at random: 
on Radio 3 on Thursday Richard 
Cork, the art critic, interviewed 
Raymond Mason, a sculptor. He 
knew the subjects on which he 
wanted Mr Mason to expand, 
and asked well-thought-out 
questions. If a reply needed 


amplification, another question 
would get it Sundry probes 
from sundry long-distant 
sources can never produce any- 
thing so coherent People 
anxious to hear their names 
spoken on the radio may always 
request records. 

There's always Any Questions, 
too. though I can’t believe that 
anyone seriously believes that if 
he puts a question on current 
affairs to a miscellaneous bunch 
like Barbara Castle, Nicholas 
Bethell. Magnus Magnusson and 
Pieter DanJcert he is likely to 
near anything more useful than 
an excited exchange of views. 
For that kind of thing, it is 
much better to give the listener 
a table d'hote, such as Radio 4’s 
new Sunday series. A Word in 
Edgeways. This isn’t a different 
angle on A Sideways Look At, 
just a free-ranging debate be- 
tween people with a telent for 
conversation, on a subject 
chosen for them (I suppose) by 
the Controller. 

Last Sunday’s chosen subject 
was “What is Culture?’’, which 
1 must say is about as putting-off 
a theme as it is possible to 
imagine. Yet, it elicited some 
jolly talk from Prabhu 
Guptara, Kenneth McLeish and 
Marina Vaizey, who have well- 
contrasted voices so that you 
never have to stop mid ask your- 
self which is speaking. Brian 
Redhead was chairman on JEbis 


one, and he has the wrong kind 
of voice. It’s a standard broad- 
casting voice, and if Fd been 
the producer (instead of Gillian 
Hush) I'd have chosen some 
basso profondo unlikely to be 
confused with anyone else. No 
one was better informed at the 
end of the programme, but they 
(heard good conversation. There 
should be occasional five-minute 
intervals where listeners can 
talk among themselves. 

Whatever culture is, a play on 
Radio 3 must be part of it Pic- 
nic by Anthony Horowitz, on 
Sunday, portayed tile interroga- 
tion by a KGB agent (Timothy 
West) of a Jewish refusenik 
(Miriam Margoiyesj, arrested 
for taking part in a picnic, with 
goodies including a banana, an 
egg. Maxwell House coffee, 
Lenin biscuits, various sand- 
wiches and a fruitcake — each 
item a matter for suspicious 
probing. When at last the sus- 
pect is discharged, the agent 
gives her a long harangue in 
which the food, piece by piece, 
is used as a punning metaphor 
of abuse. I thought this a trivial 
way to end a chilling play. 

On Wednesday there was 
Andrew Dallmeyer’s Opium 
Eater, an imaginative view of 
De Quincey, living in poverty in 
Edinburgh as a contributor to 
Blackwood’s, with an illiterate 
servant. Willy. It doesn’t quite 
match what little I know of De 


B. A. YOUNG 


Quince y’s life but it was a pretty 
character-study, with Willy in 
broad Scots by Russell Hunter, 
De Quincey’s elaborations of 
speech surmounted by Neil Cun- 
ningham. 

Kenneth McLeith told us that 
“pop" was a culture, whether we 
like it or not: so local radio 
must be. too. BBC Radio Shrop- 
shire duly opened on St George's 
Day, with a flourish of trumpets, 
though not from the lads of the 
Fifty-third but those of the 
Light Infantry Division School 
of Music. 


Marks and Spencer 
to sponsor 4 Music 5 


Marks and Spencer has 
agreed to become one of the 
four major sponsors of Music 
for Youth, during 1986. This is 
the company’s biggest arts 
sponsorship to date, but it has 
been a “Friend of Music for 
Youth ” for nine years. 

Marks and Spencer succeed 
the Rank Organisation, which 
has been a major sponsor of 
Music foT Youth for the past 
four years. 


ACROSS 

1 Increase strength round a 
good man at the end (8) 

5 Diamonds to steal for 
anaesthetic? (3-3) 

9 Bachelor against Scot and 
against Shakespearean (8) 

10 Reproduction is way before 
love (6) 

12 Let rust in, perhaps, at the 
gate (9) 

13 Score at Eton makes one 
red in the face (5) 

14, 16 Good spirits on the 
Skylark (4, 7) 

19,21 That can be affirmed 
about a model— it isn’t 
surprising (11) 

24 Best of 2,000 quire (5) 

25 Thin in the middle, or used 
to be — otherwise swap it 
<4. 5) 

27 What bather may need to 
hold <B) 

28 Beast about to catch dark 
lady (8) 

29 To diminish danger, turn to 
the church (6) 

30 Unemployment as the scene 
of love? (S) 


F.T. CROSSWORD PUZZLE No. 5,7ft* 


DOWN 


1 Groove and get some money 
back (6) 

2 Bill's third or fourth in 
harmony (6) 

. 2 I'm up at sunrise or less (5) 

4 . 20 Eggs go round on this 
turn in Jamaica (7, 4) 

6 Beastly noise: supply sound 
barrier (9) 

7 Carriage required of nude 
without cry of pain (8) 

S Little boy gets me to attempt 
study of figures (8) 

11,21 Unabashed at being one’s 
own underwriter? (4-7) 

15 Without being stupid, 
mother is peculiar as 
regards language (9) 

17 Where astronauts drink and 
typists draw blank? (5, 3) 
18. Parson’s always upset by 
tear £8) 



Solution to Puzzle No. 5,703 
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SOLUTION AND WINNERS 
OF PUZZLE No. 5,698 


jb ^ given to each of the senders of the first 

°P enea - Solutions must be received by next 
Thursday, marked Crossword in the top left-hand comer of the 

&C Fit ? ncial Times - 10 Cannon Street. 
latuniay fiC4P Vfmners and Nations will be given next 

Name 


Mrs M. Pegg, 8, Manor Park, 
Nyetimber Lane, Bognor Regis, 
Sussex. 

Mrs M. Purvis, Oake Green 
Farm, Oake, Taunton, Somerset. 
Mr L. P. Knight, 78, Sandring- 
ham Drive, Paignton, Devon. 
Mr A. Smith. 8, Lade Braes, St. 
Andrews. Fife. 

Mr Philip S. Piatt, 228. London 
Road, Appieton, Warrington, 
Cheshire. 


Address 


20 See 4 

21 See 11 

22 Inside information given to 
egghead when excited? (6) 


23 Capital A followed by S? (6) 
26 Show pain at victory over 
the establishment (5) 


CHESS SOLUTIONS 
Solution to Position No 565. 

1 . . . P-Q4! 2 NxP? (if 2 PsP. 
N(2)-B4; so 2 EQ3, PxP; 3 NxP 
is a better defence). NxN: 3 


BxN. N-K7: 4 Q-N6, QxP chi 
5 KxQ, R-R8 mate. 

Solution to Problem No 565 
.1 N-QS. If KxN or B moves; 
2 QxQP, or if. P-Q3 ch; 2 QxP, 
or if P-K3: 2 NvP 




The words fly but 
Wesker marks time 




“Long sentences — they’ll be 
the death of me,” says the 
academic (dicky heart, on the 
eve of his 50th birthday) in 
Arnold Wesker’s One More Ride 
on the Merry-Go-Round, given 
its world premiere at Leicester's 
cheerful and loyally-supported 
Phoenix Arts on Thursday. 
Audiences aren’t too keen on 
them, either. 

Mr Wesker’s trouble is that 
he’s English. In France, his 
fondness for letting his charac- 
ters discuss and argue could 
lead him to scripting those 
chic talk-pieces that Eric 
Rohmer, say, creates for the 
— except that Mr 




BY MARTIN HOYLE 

tion there 4s something po-'-.j.^ 
faced and garrulous abom Ihls 
self-absorbed and restricted • 
little circle; and, more import-.- - 
ant, the mechanics show. The 
last few minutes, when doors . 
fly open as characters poke.' 
their heads out to utter diem. - 
cryptic badinage or would-be 
aphorisms, before returning to 
off-stage self -fulfilment (sexual, 
magic, or. as with Jason, lava- ■■■■"y/' 
torial) are embarrassing. 

The autumn might find this - *. 

notice par for the course. . ..... ( 

Distinctions has a passionate' 
section on critics, not merely • . 
the professionals (whose 
influence Mr Wesker over- . 
estimates) but those, like 
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Wesker’s Englishness extends to 

common sense and a defla- producers or even actors, 
lionary attitude towards pom- W hose opinions affect his 
posity. Otherwise, it comes as - • — 

so surprise to learn from Dis- 


Janene PosseU . . . bares her ail 


Amadeus shines in 
first of new series 


BY ANDREW CLEMENTS 


After a period appearing as 
a trio because of the illness 
of its second violin, Sigmund 
Nlssel, the Amadeus Quartet has 
happily this season returned to 
full strength. On Thursday night 
it deserted its usual London 
haunts on the South Bank for a 
recital at St John’s. Smith 
Square, initiating a series of con- 
certs mounted by the City of 
Westminster Arts Council to 
celebrate European Music Year. 

Nowadays the Amadeus 
sound is slender at the best of 
times, positively undernourished 
on some occasions. A concert 
ball as dry and analytical as the 
Elizabeth Hail can expose those 
shortcomings painfully, but the 
warmth of St John's supports 
and encourages the players, 
giving their performances a 
relaxed, comfortable glow. 

One could concentrate instead 
on the suppleness of phrasing 
and inflection in Mozart's B flat 
Quartet. K.458, and the way in 
which tension was generated in 
Schubert’s D minor Quartet, 
DB10, not through the hard- 


driven virtuosity that frequently 
sus tains the outer movements, 
but by means of acute textural 
balance and precise attention to 
the placement of stress. Had 
one not heard the result, one 
could not have imagined that 
such an apparently relaxed 
account of the finale could 
generate so much energy and at 
the same time find the space 
to breathe naturally 
Britten’s Third Quartet was 
written for the Amadeus, and 
its account remains peerless. 
Perhaps both scherzos could 
carry more weight though the 
way in which the first opens 
out into ecstatic lyricism is 
most marvellously done. Yet 
from the meshing chroma- 
ticisms of the opening “ Duets," 
through the timelessness of the 
central “ Solo " to the lingering 
slow fade of the final Passa- 
caglia the group fastens pre- 
cisely upon the core of Britten’s 
achievement. Few works for 
string quartet written this cen- 
tury conjure so much affecting 
music out of such slender 
scraps of material. 


tractions.* a newly -assembled 
collection of writings extending 
from -angry letters to the Press 
to lectures on the artist deli- 
vered to Scandinavian cultural 
assemblies, that his plays are 
constantly performed abroad 
While their author is not too 
encumbered with honour in his 
own country. 

In the new play (actually 
written some years ago), the 
darkened stage is ative with the 
sound of coitus about to be 
consummatus. The first scene 
introduces us to the partici- 
pants next exhausted morning. 
Jason (the name surely wrong 
for age and social background?) 
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work. He claims to be as - 
“qualified" in Judging a play 
as Peter Hall-— but qualified in 
what exactly? 

However, the book contains 
much good, if occasionally 
unfashionable, sense. He has 
reservations about masks ("Men. : 
have faces . . . Even bad men 
must be seen"). Experiment.; 

“needs focusing” (performance 
artists please note)- Of so-called 
theatrical revolution, he points 
out there are “only ever a- 
handful of elements to be per* 
mutated in the theatre;" derests 
The Merchant of Venice (quite 
rightly, 1 think); and is fascinat- ' 
ing recounting the rehearsal, 
preview and New York premiere 
is the middle-aged philosophy * 1IS i?™ss. The Merchant, over- 
lecturer; Monica, his American shadowed by the death of its 
mistress, a laid-back philologist, star. Zero MosteL 
The birthday party be gives to Meanwhile. Graham Watldns’s 
ask his friends’ advice is direction for the Phoenix 
sabotaged by the hash cake sent Theatre Company puts the case 
by his ex-wife. for the amiable, inconclusive 

Hers is the -voice that opens comedy well enough, apart from 
Act 2 when, echoing the play’s hideously obtrusive music used 
start, we hear her sporting with like a film background score. 

Mat, a young blond helping her ian Hogg is more convincing in - 
discovery of sex. She speaks newly-discovered vigour than, 
of Jason as dismissively as he suggesting the arid academic, 
did of her (each, evidently, that was, and Janene Possell’s 
would be incredulous at the Monica bares her all and is 
other's new sexual dexterity), likeable (my own philotogy 
We meet their glum daughter, tutor was never tike this). As 
Christine, trying to find. herself Jason’s estranged wife Pauline- ■ 
professionally, and an illegiti- y ates has an unexaggerated 
mate German son of Jason’s, a comic touch that smooths over 
young magician whose (ex- such potential sticky patches as . 
tremely good) display of chyttill g to t tae Deity as “lordy .” 
tricks convinces Christine that , T 

her calling is to be an Lloyd s gloomy 

illusionists's assistant daughter, a look of a younger 

The play flirts with various J»*r Parftt about her, and 
ideas (the leisure ethic replac- Dudley McLinden s engaging 
ing the work ethic; middle-aged y QUD § prestidigitator, are the 
renewal: the friendship that best of the rest But the pi*y y 
can exist with sexual unsuit- s? 11 sees Mr Wesker mariang'.vr us- 
ability) without penetration, thne. r ■ 

•Distinctions by Arnold 
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let alone consummation. 
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Beneath the veneer of libera- Wesker; Jonathan Cape £10.95 


TODAY’S TELEVISION AND RADIO 


t Indicates programme 
in black and whits 

BBC 1 

8.30 am The Saturday Picture Show. 

11.05 " Daleks — invasion Earth 2150 
AD ’’ atarring Pater Cushing. 12-27 pm 
Weather News. I 2 - 30 Grandstand in- 
cluding 1.05 News Summary; Football 
Focus; Squash: Judo; World Snooker: 
Boxing: Rugby League; and at 4^0 
Final Score. 

5.10 News. 520 Regional pro- 
grammes. 5-25 The New Adventures of 
Wander Woman. 6.10 Terry and June. 
6.40 “The Last Train from Gun Hill," 
starring Kirk Douglas and Anthony 
Quinn. 8.10 The Kenny Everett Tele- 
vision Show. 8.40 Dynasty. 9 JO News 
and Sport. 9.45 Match of the Day. 10.35 
Saturday Night Out. 11.30 Late Late 
Horror "Frankenstein Created Women" 
starring Paler Cushmq. 

REGIONAL VARIATIONS: 

Wales — 5.20-5-25 pm Sports News 
Wales. 

Scotland — 5.20.5.25 pm Scoreboard. 
9 .45-10.35 Sports cena. 

Northern Ireland — 5.00-5.10 pm 
Northern Ireland News. 6JB0-5.2S 
Northern Ireland News. 1.00-1.05 am 
Northern Ireland News Headlines. 

England— 5.20-5 JS pm London — 
Sport: South-West — Spotlight Sport 

and News: all other English regions— 
Sport and Regional News. 

BBC 2 

3.10 pm Saturday Cinema: " The Rus- 

sians are Coming, the Russians ar 
Coming." 5.10 Snooker. 6.16 Shakes- 
peare In Perspective. 6.40 The Day the 
Universe Changed. 7 JO News and 
Sport. 7.45 Snooker. 8.40 The BBC 
Television Shakespeare: "Titus 

Andronicus " Including 10.05 Interval. 

11.30 Rugby Special. 12.20-1.35 am 
Snooker. 

LONDON 

0.15 am TV -am Breakfast Programme. 
9.25 LWT Information. 9.30 Strawberry 
Shortcake. 10.00 No 73. 11.20 The Fall 
Guy. 12.15 pm World ot Sport includ- 
ing 1220 Boxing: 12-30 Cycling; 12.® 
News: 12.50 On the Ball: 120 Darts: 

2.05 Racing from Send own: 2.25 Darts; 

2.45 Racing from Sandown; 3.10 
Cycling: 3 JO Racing from Sandown: 

3.45 Half-time Round-up; 4.00 Wrestl- 
ing; 4.45 Results. 

SM News. 5.05 Happy Days. 6.30 
Connections. 6.00 The Saturday 6 
O’clock Show. 6.45 The Grumblewceds 
RnHio Show. 7.15 The Pnce Is Rioht. 
8.15 News and Sport. 

8.30 " Hunter." 10.20 London News 
Headlines followed by Auf Wiedor- 
sehen. Pet. 11J0 *’ Hitler— The Lest 
Ton Days " starring Alec Guinness. 
1.10 Rickie Lee Janes. 2.00 Night 
Thoughts. 

CHANNEL 4 

1.05 ptn Black and White an Read 
All Over. 1.30 Enthusiasts. 12.00 
" Roxle Hart" starring Ginger Rogers. 
T? JO " Here Comes Mr Jordan ” star, 
ring Robert Montgomery. 5.05 Brook- 
side. 6.00 The Max Headroom Show. 
6 JO No Problem! 7.00 News Summary 
followed by 7 Days. 7J0 Union World. 
8.00 Tales from a Long Room. 8.15 
Winston Churchill: The Wilderness 

Years. 9.15 20/20 Vision; Divided 

Britain. 10.00 Hill Street Blues. 10.55 
Tha Late Give James. 111.40 Naked 
Citv. 12.40 in The Paul Hogan Show. 

IBA Regions at London except at 
dm following times: 

ANGLIA 

9.25 am Cartoon Time. 9.35 Captain 
Scoria; and the Mysterons. 11.20 Chips. 

5.05 pm Connections. 5.35 Cartoon 

Time. S.45 Riptide. 11JO Tina Turner: 
Queen of Rock ‘N* Roll. 12.30 am At the 
FnM n* the Day. 

CENTRAL 

9.25 am Cartoon Time. 9.35 Scooby 
Dpo. 11.20 Chios- 6.05 pm Goliath 
Awaits. 11.20 Spitting Image. 11.50 

Pirtnif of * Legend. 

CHANNEL 

9.25 am C-trtoon. 9-30 Captain Scarlet 
and the Mwterons. 9.57 Puffin’s 
Plafilea. 1120 Puffin's Plafilce. 11.25 
TRrran. 12.14 pm Channel Islands 
Weather Summary. 5.05 Puffin's 
Plnfilce. 5.10 Feature Film: ** Billion 

DnUnr Threat." 11.20 The Moviemakers. 
GRAMPIAN 

9JS am Cartoon Time. 9-35 Scooby 
Doo. 6.05 pm Cartoon. 5-15 Connec- 
tions. 5.45 Rlatide. 11 JO Charley Pride. 


GRANADA 

9.25 em Cartoon. 835 Captain Scar- 
let sad Che Mysterons. 11.20 Chips. 

5.05 pm " The Doomsday Right.” 11.20 
The Saturday Film: " The Valachi 
Papers." 

SCOTTISH 

9.25 am Cartoon Tims. 9-35 Scooby 
Doo. 11-20 Chips- 5.05 pm Connections. 
6-35 Feature Film: " Westbound." 11J0 
Genesis in America. 1220 am Late Call. 
T3W 

8.25 am Cartoon. 920 Captain Scar- 
let and the Mysterons. 927 Gus Honey- 
bun’s Magic Birthdays. 11-20 Freezs 
Frame. 12-12 pm TSW Regional News. 

6.05 Newsport. 6.10 Feature Rim: ** Bil- 
lion Dollar Threat." 11.20 Hotel Amigo. 

12.20 am Postscript. 

TVS 

9.26 am Porky Pig. 9.35 Scooby Doo. 

11.20 The Green Hornet. 11.45 Birdmen 
end Galaxy Trio. 12.12 pm TVS 
Weather. 5.10 Connections. 5-40 Won- 
derful Stories of Prolessor Kitzsl. 5.50 
Knight Rider. 1120 The Who— Fmol 
Concert 12J2S am Company. 

TYNE TEES 

9.25 am Morning Glory. 9-30 Scoobv 
Doo. 9.65 Young Lookaround. 11-20 
Chips. 5.05 pm " The Doomsday 
Flight.” 11.20 Just Jazz. 11.50 Poet's 
Comer. 

YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Cartoon Time. 9215 Scooby 
Doo. 11.20 Captain Scarlet. 11. 50 Joanla 
Loves Chechi. 5.05 pm Cartoon Alpha- 
bet 5.36 Six Million Dollar Man. 11.20 
The Master. 

fS) Stereo on VHP 
BBC RADIO 2 

8.05 am David Jacobs (SI. 10.00 
Sounds of the 60s (5). 11.00 Album 
Time fSI. 1.00 pm The News Hurfd- 
lines. 1-30 Sport on 2 including Cricket 
Scoreboard, Football Preview. Racing 
from Sandown Park, Cricket Rugby 
Union. Foorbalf and et 5.00 Sport Re- 
port. 6-00 Folk On 2. 7.00 Jumpl 7 JO 
Cncket Scoreboard: Owain Arwel 

Hughes introduces end conducts Music 
ot the Masters fSJ. 9 JO Big Band 
Special {S>. 10.02 Sports Desk. 10.05 
Steve Jones (S). 12.05 ant Nioht 

Owls introduced by Deve Geliy (S). 

1.00 Peter Dickson presents Nightride 

>-'.00 Wally WhyKMi Introduc. 
Country Concert (S). 

BBC RADIO 3 _ 

7.00 am News. 7.05 Aubade fS). 9-00 
News. 9.05 Record Review (S). 10.15 
Stereo Release (S). 11.15 Concert from 
Leeds (S). (11.45 Interval Reading). 

1 .00 pm News. 1.05 Inremerional 
Dances (S). 2.00 Handel and the Berria 
(S). 4JS» Alexander Scriabin (S). 5.00 
Jazz Record Requests (S). 5-46 Critics’ 
Forum. 6-35 Music lor the Iron Voice 
fS). 7.10 Long Ago. 7.30 Bortin PhiL 
harmonic Orchestra from the Royal Fee- 
tivef Hell, conducted by Karajan, part 
1: Beethoven (Symphony No 4) (S). 
ft 05 From a Greet Height. 8.2$ Berlin 
PO. pert 2: Strauss (Em Heldenleben) 
(S). 9-30 Pensees Musicalee (Soirees 
de Pausltippe) (S). 10.15 Solo end 
Concertino (S). 11.00 Peter Schreier 
singe Schubert's " Schwa nengesang.' 
rs). 11-57-12.00 News. 

BBC RADIO 4 

7.00 am Nows. 7.10 Today’s Papers. 

7.15 On Your Farm. 7.45 In Perepeetive. 

7.50 Down to Earth. 7.55 Weather: 
Travel. 8-00 Nows. 8.10 Today's Papers. 

8.15 Sport On 4. 8.48 Yesterday in 
Parltamsnc. 8.57 Weather: Travel. 9-00 
News. 9.05 Breakaway. 9-50 News 
Stand. 10.05 The Week in Westminster 
10.30 Pick of the Week (S). 11-30 

From Our Own Correspondent. 12.00 
News: Money Box. 12.27 pm Nineteen 
Ninety-Four (SJ. 12J5 Weeth B r. 1.00 
News. 1.10 Anv Questions? From . Tha 
Hague. 1-55 Shipping Forecast. 2.00 
News: Tho Afternoon Play. 2JiO A 
Whiff of Trafalgar. 3.00 News: Instant 
Sunshine . . . Rnasonablv Together 
Aon in fSI. 3.30 The Performlnp Ren. 

4.15 Enterprise. 4.45 Up-Hollv-AA. 5.00 
Wildlife (Sl. 5-2B Week ending fSJ. 

5.50 Shipping Forecast. 5.55 Weedier. 

Travel. 6-00 News: Sports Round-uo. 
62 Desort Island Discs (SI. 7.05 
Stop the Week with Robert Robinson 
tS). 7.48 Baker’s Dozen (8), 830 
Saturday-Night Theatre (9). 9.58 

Weather. 10.00 News. 10.15 Evening 
Service (S). 10-30 The Greet Pence- 

makers. 11.00 Science Now. 11-30 In 
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Company Notices 


ACCOR 




_ _ —oil I ty In France 

2. Rue de la Mere Neove 91021 
E*rr (France) 


NOTICE TO THE HOLDERS OP THE 
U£f 0.000.000 7b PER CENT 
CONVERTIBLE BONDS DUE 
1999 OF ACCOR 
CORRECTION TO THE NOTICE 
PUBLISHED ON APRIL 24. IMS 


NOT.CE IS HEREBY GIVEN fay the 
Board of Directors of Accor to the 
holders of the U.S. 40.000.000 71. 
Per Cent Convertible Bonds due 1999 
or Accor that, in jDollcition ol 
Article, 1 96-1 of Ism dated July 2«th, 

L 9S f nr L t . 'I” J" l« meetlne 

W 18th, 1985 to suspend the 
rmt to convert the Bonds into 


jhjJJwrikJNiare* ol Aocor _rrom ^ Mary 


14W. 1985 to August 13th, 1: 
included. 

The Conversion rights will be re- 
instated on August 14th. 1985. 


Money Market Cheque 
Account Jersey 

G^"**** CaatoavidariArnjelEaia 

12.05% 12.74% 


(Mmnum bdonca £5500) 

Areud Report and Accounts ovoJaUe on rvqoat 
Monogeri Ronnie Ham 
4, Don toxlSt. HeStr.Jeney-W: 053438855. 


hvonomedn tdvfcweh 1699 


Exhibitions 


NATIONAL ENGINEERING LABORATORY 
Open Di>s 5-7 June. 1985. Hove you 
received your tovttJtlonr ff not contact 
The National Engineering Laboratory 
information Section. 0SS52 20222. 


Clubs 


EVE las outlived the others because of a 
policy of fair plav and value tor money. 
Supper from 1 0-3 -50 am. Disco and top 
mostclans, glamorous hostesses, escltinn 
floorshovrx. 189 Regent SL 01-734 05S7. 


Personal 


NIL VAT ON GOLD COINS 


For private investors, ft is now 
possible — 


via the Coin Exchangs 
— to purchase gold coins net of . 
VAT whilst still keeping physicst'-l 
possession of Tha coins in the UK. \ 
The benefits for buyers and so libra 
represent a significant discount/ 
premium uaing the Coin Exchange. 

TEL: (08293) 23S9 
10 am - 3 pm weekdays 
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Art Galleries 


embroidered sautr 
the mast deHgHfuL-ir 

^ “P-SO enframed. 1^,^. Ground- ,*,.?■ 
Pteor, A»ar* Famous Silk Shop. SB-6S ■ 
Duke Street. Crowengr 5ooa re. London- . 


SWIM 6H&. g.R Mon.-Frl.. 9-1 Set - 
ASH BARN, 

” arnps hlre, Tel: l07sS)--j :; 

or Painting and Sculpture. Daily 1 1-S. - 
Sundays 2-fi. Closed Mondays. ■ VS. r 


*ntrui£n W1 J 437 1230. 

K OSMAN and EILEEN 
COOPER. Until IB May. 




PARKER GALLERY. t3a-1 Zb Bertcefav 
fair Hoten. Tel: 0 1 -499 5906. 




W1 . 01-499*5906. FATWCR AND 

m:iw» i!r'r- i 1 8 56 __f hd <- i«oe- 
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The Financial Times is 
proposing to publish a survey on 
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on Monday June 3 1985 

Advertising -copy date for this survey is 
Friday May 3 19S5 

For further information please write to or telephone: 
Hugh Sutton 

Area Manager, Southern Asia, i 

Financial Times, Bracken House, 10 Cannon Street •! 
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LEISURE 


Aged 216 and still 
in the hit parade 


BY JANET MARSH 

THERE WAS never a head of 
state .so charismatic as 
Napoleon. Even when the 
French and British were at war 
and Bonaparte was the terror 
of all Europe, young English- 
women secretly lingered over 
his portraits with the ardour 
of fan worship. Be was. a perfect 
hero for the coming romantic 
■age. True, as he grew older and 
a little stout, he took on some- 
thing of the appearance of a 
-puffed-out Imperial eagle decked 
in medals; but in youth he had 
the pale, intense, beautiful 
aspect of a prto-Byronic hero. 

More than a century and a 
half lafter hi 8 death, he is 
still one of the most Popular 
individual subjects for colectors, 
appealing alike to romantics, 
militarists and people fas- 
cinted by the mechanisms of 
power. To the last, presumably, 
belonged Calvin Bullock (1867- 
1944) Of New York City. Bul- 
.locfc founded an investment 
management firm at No 1, Wall 
Street, in the 1890s; and later 
established the Calvin Bullock 
. Forum for dissemination of new 
ideas of government, economics, 
science and military affairs — 
■which project itself intimates 
: a Napoleonic ambition. 

Between the two World Wars, 
Calvin Bullock amassed on e of 
the greatest private collections 
of Napoleon and Nelson relics 
and memorabilia. Since his 
. death, until now. the collection 
has remained inaccessible. Its 
dispersal at auction by Christie's 
nest week brings it once more 
and far the last time into the 
Iisht of day. 

There were treasures for the 
pi --king in those days — at least 
for someone with Bullock's 
/financial resources. A hoard 
o.' letters and documents— most 
o' them never published — give 


vmd insights into the 
Emperor’s public and private 
life. We glimpse him as a 16- 
yearold artillery officer at 
Valence, writing eager, clumsy 
love .letters to a mysterious 
young lady called Emma. 
Around the same time we find 
him ordering books to supple- 
ment his reading of ‘ Jean- 
Jacques Rousseau. (He re- 
quests that they "be addressed 
to “ Monsieur de Buonaparte, 
offieier d’artillerie ” at the 
Valance Garrison). 

He remained a reader, the 
Bullock . collection includes a 
group of books from Napoleon's 
libarry at St Helena. By this 
time he favoured lighter read- 
ing; Le Chatea de Duncan, on 
niomme Invisible, sounds very 
promising. On the map of the 
world in his copy of Robinson 
Cnuoe the former Emperor has 
marked in red the latitude of 
St Helena. 

Documents dating from the 
zenith of his career, dealing 
with public and military affairs, 
attest phenomenal energy, 
decision and efficiency. There 
is the very business-like corres- 
pondence relating to his equally 
business - like marriage to 
business -like marriage to Marie 
Louise of Austria. Marie 
Louise’s own correspondence 
shows the carious progression 
of their relationship from a 
political arrangement to 
genuine affection. 

In 1809 we find her writing 
to a friend that she is sure the 
monster Bonaparte is the 
Antichrist In January 1890 
she hears of his divorce from 
Josephine and muses, “ I pity 
the poor thing on whom his 
choice falls.” Within the year 
she submissively accepts that 
the chioe has fallen on her. 

Something like lov e eventn- 



Emile Jean Horace Vernet, la bataille da Pont D’Arcole, 1926. 
Estimated to fetch between £50-80,000. 


ally blossomed, between the 
couple. The Bullock collection 
includes a touching journal of 
a four-day visit to the Emperor 
at Mayence. and Marie Louise's 
"indescribable joy” at the re- 
union. Barely nine months later, 
Napoleon is writing a poignant 
and solicitous note on the eve of 
his departure for Elba. The 
Empress was only 23, and it 
seems fickle it seems: within the 
year she was . consoling herself 
in the arms of Count Neipperg. 

Papoleon’s ability to Inspire 
his followers is thrillingly 
evoked in the epic paintings of 
Vernet:' the Bullock collection 
includes the impassioned 
“Bataille du Pont d'Arcole." 
Even more evocative than these 
flamboyant battle-pieces, though, 
is a scrap of paper on which, in 
his energetic hand, with fierce 
underlinings. Napoleon has 
scribbled his proclamation to 


the Army of Italy in 1796: “You 
are naked, hungry, barefoot - - . 
I shall lead you into the most 
fertile plains of the world ” 

The collection of . Nelson 
memorabilia is as rich, though 
tbe relics tend to be more 
homely. They include a spirit 
barel from the Victory, for 
instance (recalling that Nelson's 
body was brought home in a 
somewhat larger cask of rum. 
He popped out of tl one night 
like a jack in the bos. to the 
terror of the sailor on guard). 

A huge Nelson-Ha mil ton cor- 
respondence illuminates the pas- 
sionate. idyllic, unlikely but un- 
ending love affair between tbe 
mutilated hero and the greatest 
trollop of her times. There is a 
"true copy" of the codicil to 
Nelson's will, in which he be- 
queaths Lady Hamilton as "a 
legacy to my King and country.” 
Alas, the hypocricy of King and 


country were to prove greater 
than their gratitude; they per- 
mitted Lady Hamilton to die in 
misery. 

Christie’s will sell the Bul- 
lnock collection on May 8. Two 
days later, a Sotheby manuscript 
sale includes a fine group of 
Napoleon autographs, among 
them a letter from the 23-year- 
old artillery officer setting out 
his plans for the defence of his 
native Ajaccio, and boldly re- 
questing command of the opera- 
tion. 

Even more arresting Is a 
letter of 1804 in which Napoleon 
contemplates invading England 
by way of Ireland, with 16,000 
men and 500 horse, within the 
month. Happily, the operation 
never materialised. If it had. the 
ladies of England might well 
have succumbed to that 
charisma, and welcomed him 
with open arms. 


. A FRIEND of mine recently 
: paid £10 for a copy of the works 
of Virgil, which he saw in a 
• bookshop in Edinburgh. The 
: four volumes, each with parallel 
Latin and French texts, were 
printed in Paris in the fourth 
year of the French Revolution- 
ary calendar — that is, 1796. 
They are a fine set nicely illus- 
trated. 

Many pages are annotated in 
. the hand of Arthur James Bal- 
four, British Prime Minister at 
' a time when politicians learned 
their wisdom! from the classics. 
Even more appealing are 
•v the distinctive ring seal marks 
which an earlier owner caused 
: - to be stamped on ttoe title-pages. 
These volumes once belonged 
— - -to Napoleon Bonaparte, Em- 
peror of the French. 

Virgil's poem about the fonnd- 
.ing of Rome is powerful stuff, 

especially when the Latin is 

accompanied by a useful crib. 
Alexander the Great took a copy 
of Homer's Iliad into battle in 
a special casquet. Julius 
Caesar, it is said, swam .with 
a book in one hand and a sword 
in the other. Imperialists love 
epic. It is distressing to think 
that Napoleon probably read 


William St Clair on an emperor’s choice 

Another legacy of Napoleon 


the Aeneid from these, very 
pages and was duly reinforced 
in his dreams of war and con- 
quest 

Napoleon loved books all his 
life, seeking and exploiting 
them with the same voracious 
greed with which he pursued 
military glory and beautiful 
women. As a young general he 
particularly liked history. He 
had a large mahogany portable 
bookcase specially built to 
accompany him on compaigns, 
filled, with his favourite 
volumes. Later he turned to 
novels, instructing hls llbrarian 
in France to despatch batches 
of the latest fiction to wherever 
he happened to be in Germany, 
Spain, .Italy or Russia. 

He was hard to please. He 
disliked stories in which vir- 
tue was rewarded, preferring 
tragic endings; but he could not 
abide suicide, regarding . it ,as 
a rather wet way to end either 


literature or life. He also 
enjoyed reading political 
attacks on himself. He read 
fast and skipped mercilessly. 
Once a book ceased to please 
him, he immediately threw it 
out of the carriage window and 
demanded another. On cam- 
paigns, when the pressure was 
on, he regularly got through 
20 a day. 

Commissariat problems were 
therefore formidable. When 
the imperial librarian, desperate 
.for sources of new supplies, 
tried to serve up the novels' of 
the year before last Napoleon 
refused to give them a second 
chance. Aud he left a trail of 
discarded books all the way to 
Moscow and back. 

When the defeated emperor 
went into exile at Elba he took 
a huge library with him from 
Fontainebleau and be purchased 
many more books while he was 


there. Each copy had to be 
personally approved by his 
librarian, then splendidly bound 
with the imperial “N" stamped 
on the back. 

On his return to France he 
left the library to the town of 
Portoferraio but many of the 
best volumes were stolen. One 
of his biographers found about 
1,000 volumes in the town hall 
at the beginning of this cen- 
tury. 

After Waterloo, Napoleon 
had less time to make prepara- 
tions for his second exile; St 
Helena was not well endowed 
with reading material. He 
gave precise instructions to his 
British captors at the time of 
his surrender about books he 
wanted sent; the Treasury — 
with due regard for the tax- 
payers’ interest — 'would per- 
mit him to be supplied only on 
full repayment terms. Napoleon 


— always a stickler for detail — 
refused to pay until properly 
Itemised accounts were pre- 
pared. It was months before 
the first volumes arrived. 

Over the years, however, 
many books were shipped to St 
Helena. About 500 were trans- 
ferred from the Trianon Palace, 
and Lady Holland, an English 
admirer, sent cases at regular 
intervals, each one containing 
200 volumes. When a shipping 
arrived, Napoleon would per- 
sonally hack open the packing 
cases on the quayside with ham- 
mer and chisel, and then retire 
to his chambers for days, sit- 
ting up late every night, petu- 
lantly . throwing books on the 
floor the moment they ceased 
to amuse. (He broke not a few 
spines.) 

It is impossible to say how 
many books the spoiled con- 
queror possessed (and de- 
stroyed) in the course of his 
long career. From the St Helena 
collections alone. 1,300 were 
sold by the British Government 
In settlement of financial claims. 
Many thousands were dispersed 
in earlier yean, some at an 
auction in London in 1S23. So 
keep a look out. 



I HAD promised myself some 
fishing on my travels round 
-.New Zealand but floods and 
drought put paid .to. my plans. 

I had arranged a day on the 
West Coast, but four inches of 
; overnight Tain turned., the river 
into a torrent of cloudy water 
thick with the debris of up- 
rooted trees. A drought in 
Canterbury made my friend’s 
delightful stream a series of 
potholes in which hugg fish 
were said to lurk. 

X suspect that the local 
experts had had them out long 
ago, simply by dropping a worm 
or lump of meat in front of- 
their noses. There are no pre- 
served stretches of river in New 
Zealand. A licence costing 
NZ$25 (about £10) opens almost 
every river to everyone. This 
is all good democratic stuff, but 
is apt to lead to crowds on the 
best beats. 

I should have had a go for 


Why all the salmon got away 


the Pacific salmon on one of 
the Canterbury rivers which 
have been- stocked by the 
acclimatisation societies. I met 
people who told of catching the 
limit of five salmon before 
breakfast; with the heaviest 
weighing more than 20 kilos. 
Have yoiv they asked, ever done 
that ? X replied that I fished for 
Atlantic Salmon — a species to 
be approached delicately with 
flies or silver . spoons, not the 
ironmongery with which the 
coarser New Zealand salmon 
are bombarded. 

But pay bo attention to my 
sour grapes. I was mistaken not 
to have set aside two or three 
days during which to have gone 
salmon fishing. Pacific or not. 

I went instead to the head- 
waters of Southland’s Mataura 


FISHING 

JOHN CHERRINGTON 


River, which flows out of Lake 
Kakatipu. There is ran fast 
over shingle beds with the hills 
rising hundreds of feet above, 
and in tire distance tbe Southern 
Alps. 

Even with a licence it is 
politic to ask the farmer if he 
minds if you fish from his river 
bank. He can’t tum you off rf 
he does mind— but he could 
warn you of a boll that might 
dispute a river bank with you. 
My host Harry was a keen dry 
fly man, and we resolved to stick 
to them. But once on the bank 


things did not look too easy. 

The stream was fairly clear, 
running very fast and shallow 
over shingle. AH of a sudden 
there was a quick movement, 
just breaking the surface and 
very easily missed. We could 
either fish the run blind 
upstream, or aim at a rise and 
hope that the fly would not drag 
before the fish saw it 

When I got used to the 
shimmering surface I saw that 
there was a lot of movement 
and the fish were eagerly taking 
what Harry called a Mayfly, 
which to me looked very like a 
Luna's Particular. He fished 
hard and fast striking a great 
deal too fast. I am naturally 
slow, and having dropped a 
slack line on the water to avoid 
drag, gave the fish plenty of 


time to swallow the fly. 

It proved to be the right 
tactic and landed a 1} lb brown 
trout which we carefully \ 
returned to the river since I 
was travelling and his freezer 
was full. We caught no more 
because the rise lasted barely 
an hour, but we were using the 
right tactics. Two New Zea- 
landers waded downstream past 
us on the other bank, covering 
most of the river with wet flies, 
and caught nothing at all. 

Next time, I shall hole up in 
a motel in the region and 
explore the rivers, asking advice 
from the rangers and the tackle 
shops. One word of. advice for 
anyone following my example: 
take some effective insect re- 
pellent. Neaw Zealand's lakes 
and rivers are vigorously de- 
fended by sandflies. Those on 
the Mataura have a painless 
bite, but tbe lumps take a week 
to subside. You are warned. 


The greatest azalea show on earth 
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AFTER AN absence or 20 yeara 
j returned to Ghent last wee k 
io see the latest of the great 
Floralies. the magnificently 
spectacular flower shows held 
i here at five yearly intervals in 
the 5+ acre exhibition centre on 
the outskirts of the town. Bel- 
mum has long been the biggest 
commercial producer of azaleas 
in the world and now claims 50 
per cent of the trade. So it is not 
■.iirprising that the great three- 
:icre central hall is 
entirely devoted to azaleas with 
just a small infiltration of 
hvdrangeas, carnations. Jflies 
and other flowers, which is; P«£ 
cutely how 1 remember it in the 
1950S and _1960s when I was a 
regular visitor. 

But in the flanking areas and 
the annexe In whidt a higher 

temperature is maintained for 
orchids and other tropicals 
there seemed to be a greater 
Jnrietv of plants than I rememr 

hor and here tlre " a w ®^{ 
deal that was both new ana 
highly interesting. 

The evergreen Indian ™ e S 
the tvpe grown in pots lor 
winter and spring sale, ha^e so 
Vr defied ell efforts of 

ays 

’iSSiv 1 make someone's for- 

^ut^bi^st novelty 


this year was a lovely rose pink 
variety named Mistral which 
some say Is the first-ever scented 
Indian azalea. Other growers, 
with long memories; say that 
there was one before the first 
world war but that somehow it 
got lost 

Mistral ' is a very beautiful 
azalea which could be picked out 
at a distance because of its 
glowing colour but my closest 
sni fling could detect no more 
than a very light scent 
reminiscent of some tea roses. 
Two Dutch women who arrived 
at the same moment pronounced 
it quite satisfactory and aJPress 
colleague thought the - scent 
slightly unpleasant all proof 
that scent is a highly personal 
and subjective quality. 

A race of Indian azaleas with 
the rich spicy scent of the 
common yellow deciduous 
azalea would be a money 
spinner but that seems a remote 
possibility as the two species 
are genetically far apart. 

One of the fastest growing 
sides of Belgian horticulture is 
the production of house plants 
for which the growers have 
established an enviable reputa- 
tion for quality. There is also.a 
remarkable degree of specialisa- 
tion and co-operation. 

I met one nurser yman, . 
Edmond HoUevoet who grows 
nothing but dieffenbachias of 
She has a large collection 


GARDENING 
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including two of the finest 
varieties, Tropic Sun and 
Tropic Snow. He was also 
exhibiting what must have been 
the newest and scarcest plant in 
the show, a dieffenbaebia named 
'Mona of which as yet only 12 
plants exist. It appeared 
spontaneously in his nursery as 
a single leaf sport on a plant of 
Tropic Sun and is a free branch- 
ing; compact dieffenbachia with 
leaves that are narrower than 
normal and almost entirely dark 
glossy green with just a narrow 
band of yellow on each side of 
the mid-rib. It reminded me of 
a very superior aspidistra. 
Plants should be on the market 
in three years. 

Sharing the Hollevoet trade 
exhibit was Guido Mermans 
with another very new house 
plant, a golden leaved sport 
from Philodendron Emerald 
which has not yet been given a 
name of its own though several 
thousand plants are available 
and it is on the market. The 
young leaves are corn yellow all 
over but get greener with age. I 
liked it very much. 

. But the two house plants that 
impressed me most were a new 


bromeliad named Guzmmannia 
wittmackii and a variety of 
Draceana named Lemon Lime. 
The guzmmannia is an eye 
catcher, quite a tall, slightly 
lanky plant with long rather 
narrow scarlet bracts tiyped 
with green and each enfolding 
a white flower. I know nothing 
like it and in Belgium there 
appear to be quite big stocks 
available. The draceana has 
strap shaped leaves that are 
cream with a clear stripe of 
jade green down the centre and 
a lime green edge. A com- 
panion to this fine plant is 
Sunlight which is lime green 
all over. 

Als o among the bromeliads I 
admired Tillandsia wagneriana 
with branched sprays of over- 
lapping flamingo pink bracts 
and occasional violet blue 
flowers but only a few were on 
view and I have no idea 
whether it is commercially 
available. 'What certainly can 
be purchased with no difficulty 
are two free flowering kalan- 
choes, Tessa and miniata. 

Both are small plants bat 
Tessa spreads outwards and is 
ideal for hanging baskets. It 
has little dangling orange bells 
and is seldom out of flower. 
Kaiancboe miniata is much 
bushier and more compact 
with larger balls that are red- 
purple edged with yellow. Both 
are tough plants easily grown 
in a temperature of 60 degs F 



and not greatly troubled if it 
falls occasionally into the 40s. 

Among all this welter of 
tropical colour it was pleasant 
to reach the cool oasis of the 
British exhibit organised by the 
Worshipful Company of 
Gardeners and made with the 
help of Ashley Stephenson and 
staff of the Royal Parks. This 
was the only exhibit which 
could really be called a garden 
and parts of which I would 
gladly see re-created in my own 
place in Sussex. 

I especially liked the boulder- 
strewn pool surrounded by 
double kingcups, drumsticks 
primulas, zebra rush and host as 
and the border of deciduous 
azaleas mostly is shades of 
yellow, ir was also the only 
garden with a seat oil which to 
sit and rest ones legs after 
covering a mile of hard 
gravelled paths. It was very 
popular. 


Alan Forrest previews the Classics 

Just watch the Long Fellow 


THE TIME is here when all eyes 
will be on the Long Fellow. The 
Long Fellow, better known as 
Lester Piggott. is his nickname 
by fellow jockeys because at 
5ft 8 ins he is, in theory, too 
tall to be a successful Flat 
jockey. (And he is big-boned 
with it; his problems with 
weight and diet are 

formidable). 

This has not stopped him from 
winning eight Derbys, more than 
any other jockey. As the trainer, 
Vincent O'Brien, once said: 
44 The great thing about having 
Lester riding for you is that 
then at least he can’t ride 
against you.” 

On Thursday and Saturday. 
Piggott will be seen in action 
at Newmarket in the 1,000 and 
the 2.000 Guineas; the first 
Classics of the 1985 Flat Season. 
His mounts are not yet certain 
— Piggott has a habit of choos- 
ing for himself at an hour which 
makes him less than popular 
with some of the racing 
fraternity. But if he partners a 
carthorse from Hectanondwike 
he will still be the housewives’ 
choice. Only five races are 
called “ Classics:” the two 
Guineas run at Newmarket, the 
Derby and the Oaks at Epsom, 
and the St Leger at Doncaster 
towards the end of the season. 
They are races for the top three- 
year-olds. and they provide a 
real guide to the bloodstock 
industry. 

The huge number of Derby 


winners to be traced back to 
the 18th century superhorse. 
Eclipse, shows just how im- 
portant a bloodline is to racing 
success. 

There are more valuable 
races than, the Classics in 
terms of prize money — the 

King George and Queen Eliza- 
beth Stakes, for example, and 
Europe's most valuable horse 
race, the Arc de Triomphe at 
Long champs. But the Classics 
bring out the back-street 
punter, turn Epsom Dawns into 
a festival, and sometimes make 
a fairly obscure colt a multi- 
million pound earner overnight. 

The horses are all-important, 
naturally. But it is the 
jockeys who charm Housewives 
trotting to the betting shops in 
May and June. Lester is grow- 
ing a bit old for them, but when 
he won his first Derby bravely 
and beautifully on Never Say 
Die, still a mere boy. he cap- 
tured their hearts. Now In his 
late forties, he will be thinking 
of retirement and looking for- 
ward to training houses. 

Who will succeed? Willie 
Carson must be tired of being 
called a “poppet" by upper- 
class young ladies at racing 
dinners. The American, Stevie 
Cauthen, could be the next 
great housewives’ choice. 
Cauthen took over from Piggott 
as trainer Henry Cecil's chief 
stable jockey, now that Lester 
is riding freelance. 


Cauthen Is a great admirer 
of the Long Fellow; when he 
came to Britain to ride a few 
years ago he asked Willie Car- 
son for advice and was told: 
“Just watch the Long Fellow.".* 
He has. 

The survival of the classics Is 
pretty well assured, now that 
they are all sponsored. General 
Accident Assurance has put 
money into the two Qu l nem 
races. Gold Seal into the Oaks. 
The St Leger. which looked like 
the Cinderella of the Classics; 
run ungl amorously at Doncaster 
at the end of the season, has 
been sponsored by Ho Is ten Pils 
Lager. 

For people making the trip 
to Newmarket nest week for the 
Guineas meeting I recommend 
a call at the National Horse- 
raring Museum, now in its third 
year. It has a young and lively 
curator, Richard Kilburn. for- 
merly at the Venerable Bede 
Museum in Northumberland. He 
made the switch from monks to 
racehorses with the help of 
Major David SwanneU. for- 
merly the Jockey club’s chief 
hondicapper, a walking encyclo- 
paedia on racing history. 

There is splendid art to be 
seen: Stubbs, Frith, Munnings, 
lesser names and fascinating 
memorable, from the whip 
Piggott carried in his first 
Derby win to tbe revolver with 
which Fred Archer shot him- 
self. It will teach unlettered 
punters a lot about tbe Classics. 



Lester Piggott and Steve Cauthen join in a promotion exercise 


Trevor Bailey studies a championship 

County cricket bowls in again 


THE COUNTY championship, 
still English cricket's most 
charismatic and demanding 
competition, starts today. It is 
to lovers of real cricket what 
the First Division is to football, 
and in spite of the rewards and 
the TV exposure, one-day 
games cannot compare with 
these three-day battles which 
separate the men from the boys. 

Can Essex, the champion 
county, who begin their cam- 
paign against one of the out- 
siders, Warwickshire, at 
Chelmsford, complete a hat- 
trick of successes? The odds 
must be against them ret ain i n g 
the title, because they are likely 
to be without Graham Gooch 
and Neil Foster on Test duty 
for much of the summer, while 
Derek Pringle might also be 
chosen and, most important of 
all, there must be some doubt 
whether the knee of their main 
match-winning bowler, John 
Lever, will last the season. 

Unlike limited overs cricket, 
the chief requirement in three- 
day cricket is an attack capable 
of howling out the opposition 
twice and this will be easier if 
the home pitches are not too 
good. In other words definite 
results without the aid of 
declarations are more likely to 
occur at Trent Bridge than, for 
example, Edgbaston or Taun- 
ton. This is why I fancy Notts 
for the, Britannic Assurance- 
sponsored championship. 

On paper, and at full 
strength Middlesex are the best 
balanced and most powerful 
county, but the probable loss 
of at least three, possibly five 
players to England for roughly 
half their fixtures must have an 
adverse effect on their chances. 
They are tbe one county who 
can never be accused of 44 doc- 
toring pitches " to suit their own 
requirements because these are 
the responsibility of the MCC. 
However, the Lord’s square is 
so heavily used that pace 
bowlers tend to enjoy bowling 
there in the early months, while 
in late July and August spinners 
have the opportunity to exploit 
many worn patches. 

But let us look at the other 
dubs sufficiently well equipped 
to make a serious impact in 
three-day cricket? Under their 
new captain Mark Nicholas a 
dramatic improvement from 
Hampshire, who finished 15th 
last year, is expected. The re- 
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David Gower 

turn of their two West Indians 
plus the availability of their 
South African, Robin Smith, is 
bound to make a big difference. 
Two counties who have high 
hopes thus summer are Sussex 
and Kent Although both 
possess impressive batting line- 
ups, there must be some doubt 
as to whether ■their bowlers are 
capable of winning 14 matches, 
so that they really look better 
bets for limited-overs cricket 

Leicestershire should finish 
in the top five and might do 
even better, if Nick Cook redis- 
covers his best form and de- 
velops into a match winning 
sirin bowler. The sad feature is 
that none of the northern clubs 
look serious contenders for the 
county championship. They all 
will be hoping for success in 
one- of tire limited over competi- 
tions — Lancashire carried off 
the Benson and Hedges Cup last 
year with a fairly ordinary 
team. 

With three world class 
players, Vivian Richards, Joel 
Garner and Ian Botham who 
have all frequently won matches 
virtually on their own, it is hard 
to see bow Somerset can fail to 
secure at least one of the one- 
day honours, most probably the 
Benson and Hedges Cup. My 
money for tbe NatWest trophy 
is on Essex, mainly because this 
Is the only title to have eluded 
them. 



Graham Gooch 

The John Player Sunday 
League is even more difficult to 
forecast because of the duration 
of the matches and because 
these may be shortened still 
further. Essex who took the 
Sunday League title last summer 
were a quality team, but this 
could hardly apply to Yorkshire 
who won in the previous year 
with arguably thedr worst-eater 
eleven, or Warwichshh* in 1980. 
This sruuner I am going fbr 
Somerset, Kent end Sussex in 
that order. 

Edmund Penmng-Rowsefl’s 
wine articles will appear 
in next week’s issue ' 


INVEST IN 50,000 BETTER TOMORROWS 

50.000 people in the United Kingdom suffer from a progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HE L P US BRING 
THEM RELIEF AND HOPE. 


We need yonr donation to enable ns to continue our work for the CARE and WELFARE 
OP MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help— send a donation today to: 

Room FI, The Multiple Sclerosis Society of GJJ. and NX 
286 Munster Road, Fulham, Loudon SW6 6BE 
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lame duck 


summit 

Ijj^FORE we come, very briefly, 
Krthe summit itself, let us look 
at some numbers. There are 
■« SS men burled in the mili- 
cemetery at Bitburg, which 
Resident Reagan has promised 
tp. visit shortly; his popularity 
„ has dropped from the 
high 60g to the low 50s. At least, 
through, he still has majority 
support, which is more than can 
be said tfor President Mitter- 
rand (37 per cent) or Mrs That- 
cher (S3 per cent). Chancellor 
■Kohl and Prime Minister Naka- 
strae are also in some political 
double at home. Only the 
French Prime Minister. M 
Laurent Fabius. seems a firm 
deception to the figures which 
enow 1985 as a vintage year for 
political opposition. 

— Mid-term bines are quite nor- 
mal in all democratic systems. 
Since leaders with any control 
of events like to get the un- 
popular part of the agenda out 
of the way first, but at the 
moment there is not much con- 
fidence that any of the leaders 
under pressure are going to 
make a strong popular come- 
back. The one currently most 
popular, President Reasan, is 
of course, constitutionally de- 
barred from any comeback at 
all. When he started his second 
term, only 15 months ago. the 
received wisdom wa$ that this 
Would hamper him increasingly 
In the last two years of his term; 
hut recent Congressional votes 
suggest that he is already 
winged. Congressmen are 
already preparing for their mid- 
term campaigns and the big 
race for 1990 seems likely to 
bpen deplorably early. 

— These facts mean a lot for 
markets. One paradoxical result 
is that the dollar gets stronger 
as the President gets weaker. 
Until recently the markets ex- 
pected some effective action on 
the deficit this year, and a tax 
reform package which would 
help to bring down both tax 
rates and interest rates next 
year. 

Main victim 

: However, both tax reform and 
expenditure cutting hurt indivi- 
dual groups for the general 
good, and it takes a lot of 
political clout to achieve that. 
A lamed President may achieve 
very little in either direction. 
In that case the deficit will roll 
on, actually getting bigger as 
the U.S. economy slows down, 
and interest rates will remain 
high. The consequent rise in 
the dollar is likely to prove no 
pxore than a correction on a 
.downward trend, but the result 
has been to put pressure on all 
the other countries represented 
pt the summit. 

’• Britain is probably the 
jblggest sufferer. Only two or 
■three weeks ago everyone 
’assumed that high interest rates 
were a passing correction which 
'was probably being stretched 
iout too long through over- 


caution. However, sterling has 
been the main victim of the 
dollar's rise and has lost a good 
deal of its altogether excessive 
recovery since panic was 
assuaged in March. Money 
market interest rates have risen 
sharply as a result of the 
reversal of pressure across the 
exchanges and the Bank of 
England no longer appears to 
be struggling to hold rates up. 

Bad lack 

All this is bad luck for the 
economy as a whole and for 
Mrs Thatcher in particular. The 
less cheerful general outlook 
has depressed oil prices — more 
bad news for sterling — and the 
combination of high debt ser- 
vice costs and reduced oil reve- 
nues suggests that the Chan- 
cellor’s £5bn provision for un- 
known contingencies may be no 
more than realistic. These 
gloomy adjustments have In 
turn provoked yet another 
annual round of attempts to cut 
programme spending, which 
have this time caused such 
inter-departmental squabbles 
that the big issues have been 
withheld from the Cabinet. Yet 
failing cuts, the alternatives are 
no tax cuts, or higher borrow- 
ing. 

This unhappily brings us back 
to President Reagan. If his im- 
passioned appeal for budget- 
cutting on television last week 
goes unanswered, tike his 
equally passionate appeal for 
support for the Nicaraguan con- 
tras, is there room for anyone 
else to relax fiscally? Not 
according to Dr Poehl of the 
Bundesbank, and not according 
to Britain's Chancellor. 

No-one, then, is expecting 
very much of the summit There 
will be a renewed commitment 
to free trade, as is usual, and 
probably a new round of trade 
talks, which should at least 
slow down the slide into trade 
protection which has been 
going on for some years. There 
will also probably be talks on 
exchange rate stabilisation, 
but these will achieve very- 
little unless government pursue 
policies which help to make for 
international stability. 

How much this state of affairs 
depresses you will depend on 
how much you expect of poli- 
tical decisions at the very best 
of times. Free marketeers, who 
believe that nearly all state in- 
terventions make this worse, 
will continue to rely on econo- 
mic forecasts which have no 
political hopes built into them, 
and will simply have to be 
adjusted for somewhat higher 
interest rates. Theoreticians 
and commentators, who like to 
recommend ideal policies in 
their books and editorial 
columns, are bound to take it 
all a bit hard. The markets 
still look quite cheerful at the 
moment; they are probably right 
to be heartless about the suffer- 
ings of politicians. 


I N LOS ANGELES they spent 
5150m on security alone. Yet 
thev came out S250m. ahead. 
Montreal, eight years earlier, 
they nearly went bankrupt and 
den't expect to pay off their 
debts until 1994. 

Now London, Manchester. 
Birmingham and Glasgow want 
a chance. So do Paris, Amster- 
dam, Barcelona, Belgrade, New 
Delhi and Brisbane. Their tar- 
get date is 1992. 

The Olympic Games were once 
about sport; then they were 
about politics. Today they are 
about money anti politics and 
sport. But most of all-r*t least 
as far as the host city is con- 
cerned — they are about money. 
Since Los Angeles last year 
showed it could be done, the 
dream of a growing army of 
city officials and private sector 
entrenreneurs f»roi*nd the world 
has been to make future Games 
pay. 

Athletes who have made it to 
the top will understand this. 
For some of them. too. have 
become more cash-driven in 
recent years. So lone as Carl 
Lewis, the leading U.S. runner 
and jumper, seems to relish 
large cars and film contracts. 
Sebastian Coe of Britain models 
for Burberry in the Sunday 
magazines and Russia's stars 
are rewarded with dachas in the 
country for their triumphs on 

the track, so the commercialism 
of the Games has grown 
inexorably. 

Geo-politics are not. of course, 
forgotten. President Jimmy 
Carter forced the U.S. Olympic 
squad to boycott the 1980 Games 
in Moscow because of the Soviet 
invasion of Afghanistan. Mosvw 
replied in kind by staying away 
from Los Angeles. Rumbling is 
already beginning over the 
Seoul Olympiad in 1988. 

But' Britain has only just 
woken up to the fact that LA 
could turn a fast buck without 
the Russians and the secret of 
s access is the commercial 
organisation and funding of 
the Games. Other cities have 
been bidding for the 1992 
Games for two years and more. 
Manchester, the UK market 
leader, began to move in 
earnest only in February; Bir- 
mingham even later, and Lon- 
don and Glasgow effectively just 
this : week. 

So late in fact was London's 
bid that no information is 
currently available on who or 
what is beind it. The Lord 
Mayor. Sir Alan Traill, simply 
announced on Tuesday that he 
had written to the British 
Olympic Association (BOA) 
submitting a bid for 1992. 

“The bid," a statement 
added, “does not commit the 
City Corporation in any way, 
but has the effect of enabling 
consideration of a detailed bid 
to begin." 

It may be significant that the 
International Olympic Commit- 
tee (IOC), in Lausanne, which 
alone will decide on the venue 
for the Games, has decided ‘to 
give Britain until July to 
decide on which city will repre- 
sent it The deadline was for- 
merly May. 

Britain is well regarded In 
the Olympic movement. The late 
Sir Dennis Follows, a former 
head oft he BOA, refused to bow 
to pressure from the Thatcher 
Government In 19B0 to take 
Britain out of the Moscow 
Games. This won plaudits 
around the world, beyond White- 
hall and the White House. In 
addition, the British record of 
sports organisation is good, and 
— a major plus — there is the 
incomparable asset oft he BBC. 

Television is absolutely 
crucial to the modern Olympics. 
In Los Angeles, 93 per cent of 


THE 1992 OLYMPICS 
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Polite handshakes and American high spirits: the 1948 London Olympics (left) and the bearing of the torch close to its 

destination, the Olympic Games in Los Angeles, last year 

Britain jumps into a 
crowded ring 


By Walter Ellis 


tickets to the various sporting 
events were sold to southern 
Californians. Thus, the Games 
were mainly a television event 
in spite of the local Hollywood 
razzamatazz. Between S235m and 
$2 90m are estimated to have 
been spent on TV coverage of 
the 1981 Games, with almost all 
of it going to the ABC network, 
which had spent S225m on 
obtaining exclusive rights. 


TV is crucial 
to the 

modem Olympics 


Seoul rights have already 
been quoted at $900m. and the 
American and South Korean net- 
works are already locked in 
combat 

The BBC, fortunately for 
Britain, has ao almost un- 
paralleled reputation for sports 
broadcasting, and. as an added 
bonus, ITV also stands hieh in 
the World Top Ten. This could 
even yet give any British bid 
the edge. 

Assuming that the BBC — or 
ITV — would be happy to work 
with any British contender for 
the Games, the next big ques- 
tion has to be. where ip the 
money coming from? Here there 
are three options: public, pri- 
vate and mixed. 

London’s bid. it is understood, 
would be tied tightly to the 
City. Soundings are already 
being taken, and the major 
banks, including National West- 
minster and Barclays, are under- 


stood to be ready to listen to 
any reasonable proposal. 

Mr Christopher Chat a way. the 
Olympic gold medallist and now 
vice-chairman of Royal Orion 
Bank, who is currently involved 
In helping raise money for the 
British team for Seoul, believes 
that, following the success of 
the Los Angeles experiment — 
which was 109 per cent private 
enterprise — it sho.uld be po.sible 
to raise funds within the Square 
Mile for 1992. 

"I assume that the way it 
will be done Mill be through 
equity investment. There will 
be no ‘appeal 1 or sponsorship, 
and no charitable money. It 
will be equity at the front, with 
a re?*onaWe return on invest- 
ment" he says. 

In addition to the finance 
houses there are the big-name 
manufacturers, who, for a slice 
of the action, can promote their 
products at the games. In Los 
Angeles, Mr Peter Ueberroth, 
chairman of the US. Baseball 
National Commission, had sole 
charge of financing, and his 
single-minded approach brought 
in cash from sponsors at a start- 
ing price of $4m. Giants like the 
Coca-Cola Company and 
McDonald’s Hamburgers quickly 
became Involved, while Kodak 
was reportedly annoyed that its 
slowness to react let in Fuji of 
Japan. The Japanese company 
negotiated exclusive rights to 
the 1954 Olympics to add to its 
contract for rights to soccer’s 
World Cup. 

Any sponsorship at a future 
British Games would almost cer- 
tainly bring in the multi- 
nationals, many of them Ameri- 
can and Japanese. UK com- 


panies will also be approached, 
however, and some at least seem 
certain to sign. 

In Manchester, Mr Bob Scott, 
the theatrical impressario leads 
the city’s self-styled Bid Com- 
mittee. He is organising a bid 
that is entirely commercial, and 
he too claims City contacts. He 
will not say who they are at 
present, nor will he mention 
which 25 regional and national 
companies have contributed to 
his existing fighting fund of 
£2™ 000. 

“We are playing our cards 
close to our chest" he says. 
“But if a head of steam builds 
up, we will throw our hat in 
the ring." 

Mr Scott is anxious in the 
extreme to ensure that other 
cities — especially London — 

should not benefit from Man- 
chester's research and methods. 
His committee has hired 
Arthu r Young, the international 
consultants who worked closely 
wih Mr Ueberroth in Los 
Angeles, and the contract in- 
cludes exclusive rights to the 
Young file on the *84 Games. 
M> Scott has been to California 
himself and has now commis- 
sioned a report from Young’s— 
costing £100,000— which • will 
aim to show how the profit 
performance could be repeated 
in the North of England. 

The lesson of Los Angeles, 
he says, is that the use of 
existing facilities, augmented 
only where necessary and allied 
to business involvement and 
tight organisation, can pay off 
handsomely. 

What Manchester — and indeed 
each of the bidding British 
cities — lacks is a central sports 


stadium to act - as a main arena 
and focus for the Games. Mr 
Scott assures sceptics that this 
will be remedied in plenty of 
time. He will not divulge his 
plan, but promises an “eye- 
catching and iznagintive 
solution." 

What he does say is that 
“Manchester has a magnificent 
existing infrastructure of 
sports balls." He aslo points 
out that a “secure” Olympic 


The question is, 
who speaks 
for London? 


village, within a 12 ft high elec- 
trified fence, could be provided 
and points to the fact that 
Greater Manchester possesses 
“ the largest . campus area in 
Europe,” capable of putting up 
thousands of visitors and journ- 
Iists. 

Similar claims are made by 
Mr James Muon, a Scot who co- 
ordinates the Birmingham bid. 
The Midland city’s trump card, 
is the National Exhibition 
Centre, which is already host to 
a variety of indoor -sporting 
competitions. “ We could do it 
a”, with halls to spare,” Mr 
Munn says, adding that ’ our 
infrastructure could stand 
alongside any in ;Europe-”. 

Unlike Manchester;. Birming- 
ham will be presang its bid 
forward with the.aclfve partici- 
pation of the clfy council- But 
Mr Munn inrists that. this heed 
not mean mimicrpai catastrophe. 
“ Most of Montreal’s ’ misfor- 


tunes arose from 
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themselves broke even. 
would not have anything 
those costs.” .. a 

Birmingham aoinus that # 

npw ri»n 4 ral siadis** . 

rags 

could be built on a Single sue. 
close to the exhibition centre, 
meaning, says Mr Munn that 
security, would be wncentwted 
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sector mix, and again would o« 
put to city use as soon as tne 

Games were over. 4 

To -help counter the Arthur V 
Young advantage enjoyed uy 
Manchester. Birmingham has 

hired international corwlt^W 
Ove Arup «nd has ordered a. 
feasibility study on the pro- 
Seeled new stadium. Saatchi and 
Saatchi have also been, 
approached, ... __ . ■ 

Glasgow**; bid is still bemo- 
constructed. 

Back in London., where a 
Greater London Council study, 
in 1978 is the latest , document 
available an the capital’s stra- 
tegy. Docklands, to the east oE 
the City, is the main focus oE 
attention. ' 

Here, in what was once the 
trading hub of Britain, there 
are now hundreds of acres 
near-derelict land, underlie . 
guidance of the London Dock- 
lands Development Corporation. 

The GLC — which is expected to 
beaboKshed by the time the 
1992 Games come round— cham- 
pioned the Isle of Dogs as the 
Olympics’ main site when it was 
applying for the 1988 franchise. 

Since then, the Dock lands 
Arena has begun construction. 

This will be the largest indoor 
sports complex in the UK; 
while at the nearby Royal Docks 
complex, rowing is . already an 
established activity. There are 
even talks going on about .a 
40,000-seater Astrodome, with 
backers fromthe U.S. and the 
Middle East . i 

• The question here is, who 
speaks for London in the 
absence of the GLC? The Lord 
Mayor is a useful figurehead 
and a good City contact, but his 
writ does not run large. 

And whatever said about the 
claims, of Britain to stage the 

- 1992 Games, it must be remem- 
bered that other clazmaints have 
been refining their bids longer. 
Amsterdam, for instance, has 
plans that are well advanced 
and a public and private sector 
blend of potential finance that 
would be difficult to eqvaL The 
Dutch, the French, even the 
Indians— who have staged the 
1982 Asian Games— should pro- 
vide robust competition. 

Paris has hosted the Olym- 
pics twice before, in 1900 and 
3924— the latter the setting for A, 

. “Chariots of Fire.” Amsterdam “ 
was "hte choice In 1928. Bris- 
bane staged the Commonwealth 
Games in 1983. All three are 

• working hard on their . bids. 

The International Olympic 
Committee is due to take J*s 

• decision on the 1992 venue by 
the autumn of neat year. Mr 
Charfe Palmer, the bullish and 

- polyglot, chairman of the British 
.delegation, can be expected to 

lobby hard far Britain and 
should receive a sympathetic 
: hearing. Whether that sympathy 
would extend, as for as the Mid- 
lands, the North or Scotland is 
. debatable. The word in Laus- 
anne is that it would not 1 T - 
As on IOC official put it this 
week: Tell an athlete from 
Senegal, that he’s getting into 
training, for Manchester and 
watdi hi« face falL” *."• 


I Decontrolling 
i rents 

fFrom Dr G. Hallett 
£ Sir, — It is depressing that, 
£J0 years after the 19® Act 
-missed the opportunity of pro- 
viding a sensihle system of rent 
Arbitration, the debate is still 
^polarised between those who 
mlace excessive hopes on the 
Abolition of all controls, and 
1 3hose who maintain that " eco- 
nomics does not work in hous- 
yjjg” and ignore the harm 
paused by rent control. 

* An examination of the market 
Sor rented commercial and in- 
dustrial property would show 
irtat Mr Walker’s assertion 
?( April 19) that, even apart from 
She tax allowance, “anyone who 
Van afford market rents can 
Ipfford to buy " is erroneous as 
ja general principle, 
i Buying can be a sound invest- 
Nnent when real interest rates 
Sare negative, and when there is 
So constraint on lending. There 
•are. however, people who do not 
Save sufficient capital, or are 
Junlikely to remain in occupation 
Son* enough to recover the 
transaction costs. Such people 
SSild beneficially rent, at rents 
■■which landlords would find pro- 
“fitable. Moreover, rent control 
gS caused, and still causes, 

J d abolitionists' case is 

?*lm flawed. When, there is a 

Profits might not produce a sig- 
increase in output be- 

gjE the uncertain t^bout 

Vhe permanence of decontrol. 

There is a sound case for 
S .arbitration, provided that it 

tXkesaccount of economic reali- 
which current legislation 

£ traI ?'- may have been think- 

“long-term e 9 ua l{j[' u jj} 
SWJ’S . it would be possible, to 
j-P"?' meaningful interpret 811 ™ 

which would 


encourage landlords to maintain 
and retain property. A guide- 
line of 6-7 per cent of vacant 
possession would be one possi- 
bility. In some districts, “fair 
rents " are at this level, and 
landlords are undertaking im- 
provements. 

An economically meaningful 
interpretation of “ fair rents.” 
combined with encouragement 
for non-profit and co-operative 
forms of tenancy would make 
more sense — and be more likely 
to last — than decontrol. 

(Dr) Graham Hallett. 

University College, 

PO Box 78, Cardiff. 

Management of 
unions 

From Mr A. Bloomfield 

Sir. — The most interesting 
article by Phillip Bassett about 
the trades unions (April 18) 
brings clearly to the forefront 
the essential issue which never 
seems to be mentioned ... or : 
discussed openly. 

The ‘ raison d'etre * of a union 
is to act for and on behalf of its 
members. To do so effectively it 
must have at all Limes pertineni 
information of Its industry’s 
possibilities . . . locally, nation- 
ally as well as internationally. 
Correct updated information 
bandied by expert union man- 
agers can assist its members by 
working closely with employers 
to achieve maximum pro- 
fitability of the companies and 
therefore the future benefit of 
its members. 

All the talk of co-operation 
has never truly got around to , 
this. Since the end of the war | 
it has been a fratricidal conflict, ! 
to the detriment oF everybody, 
union members, companies and 
the economic H f e of the country. 
In-fierhting. 1 Tammany Hall * 

ijoltic*! and the general “Them 
an' 1 U 5 " anit"'*? continues. 

Tf the trade unions really 
want to continue they must 

have modern business managers 
who can relate with Their 

counterparts in the mrapnnies 
they deal with. They must 

accept that the only wav thev 
can serve their membership is 
to work to strengthen the busi- 
ness future of thp. members 


Letters to the Editor 


employers, not to act negatively 
in the "ritual dance” of odd 
deals that never come to any- 
thing worthwhile in the long 
term. 

With unemployment becom- 
ing a scourge, it's about time to 
stop the old ways and take the 
situation in hand once and for 
all . . . with the right attitude 
by every party concerned. It 
can be done, it should be 
done . . . but will they? 

Alfred Bloomfield. 

44 South Molton Street , WZ. 


Retiring 

early 


From Mr J. Tucker 

Sir, — The rather sad case of 
-Mr Francey, outlined In his 
letter to you on April 20, high- 
lighted the predicament of 
many people who are either 
retired early or made redun- 
dant after many years of 
service with the same 
employer. So often In these 
circumstances even though 
given a “golden handshake ” and 
a pension that may well be 
reduced, they find that after a 
few years their income is not 
sufficient to cope with steadily 
rising costs. 

In many cases this predica- 
ment could have been avoided 
had the employer ensured that 
the employee received adequate 
counselling and financial advice 
prior to a final decision being 
made nod certainly before 
departure. I know From my 
experience as personnel director 
of a major food company how 
valuable it was both to the 
individual and to the company to 
use the services of consultants 
to provide .this kind of help. : 
The consultants were able to 
look at the situation dis- 


passionately without being 
involved in any of the emotional 
trauma there often was in such 
cases. They were able to help 
the individual take stock of his 
personal circumstances and 
needs and, where it was neces- 
sary to get another job, to 
market himself in such a way 
that not only did he succeed but 
in many instances found some- 
thing more satisfying and 
remunerative than before. 

Organisations have certain 
legal obligations to fulfil when 
they part company with an 
employee of many years' stand- 
ing, but I believe that most com- 
panies who consider they have 
the well-being of their senior 
employees at heart feel that 
they also have a moral 
obligation to provide help to get 
the employee through this pain- 
ful situation. Ideally ail com- 
panies should frame their 
personnel policies to make it 
obligatory under these circum- 
stances to use counselling, even 
to the extent of making the fees 
part of the “ severance pack- 
age." Then, hopefully, there 
will be fewer cases like that of 
Mr Francey. 

John H. Tucker. 

IV'iRdrusft, 

Lam bridge Wood Road, 
Henley-on-Thames. Oxon. 


Child benefit and 
poor families 

From the Director. 

National Council for 
One-Parent Families 
Sir,— Robin Pauley’s clear 
and concise article (April 15) 
explained why the targeting of 
child benefit by means-testing, 
taxation or through a two-tier 
svstera. to reach, pnlv Dnnr. 


families, will not work. It is was surprised not to receive one - 
a pity that his final statement, and on checking was told that 
that an opportunity for reform all applications even by quali- 
. . offering the largest poten- fled intermediaries had to be 
tial gain to poor people . . . made through stockbrokers. I 
may have been missed.” should re-read the prospectus and 
have been so ambiguous. found it far from clear al- 

ii a ving shown in his article though that was certainly one 
that none of the proposed interpretation, 
reforms would be successful in Alternatively of course Mr 
achieving the desired aim of Richer may simply be waiting 


reforms would be successful in Alternatively of course Mr 
achieving the desired aim of Richer may simply be waiting 
reaching those families in most for his stockbroker to pass on 
need, it would be strange indeed his sub-commission, 
if Robin Pauley was advocating a. M. R. Parkinson. 


such reforms. 


Kettleshill House, 
Underriver, 


If. on the other hand, he was t* naemver. 
suggesting that by keeping to Sevenoahs, Kent 
the Treasury requirement of 
cutting between £2bn and £4bn 
from the social security budget Violence On 
the current review of social 
security benefits will achieve IV 
little for poor families, we _ 

would certainly share his From Mr W. Macfarumd 
regreL Only by keeping child Sir, — I have never thought 

benefit as a universal benefit very highly of Christopher 


for all children and substan- Dunkley. your TV critic, but his 
tially increasing its value, while comments on TV violence (April 
at the same time reforming the 17) show him as something of 
tax system to be truly progres- a simpleton, 
sive with equality between No doubt Mr Dunkley had a 
husband and wife, will there reasonable upbringing, but it 
be any chance of making sure has left him devoid of any in- 
that poor families don’t lose sight into the mentality of the 


out yet again. 


underprivileged, undereducated 


On the basis of such reforms, youth- frustrated by his lack of 
the taxation oF child benefit opportunity in a fast-moving 
may be possible, clawing back war'd and without the strength 
from the better-off under a of character, self-discipline and 
progressive tax system while clarity of mind to combat the 
reaching all children through a Jnsiduous effect of visually 


universal benefit. 
fDr) Carol Smart, 

255 Kentish Tourn Road, NWS. 


graphic scenes of violence. The 
many cases of violence result- 
ing from watching video nasties 
are proof of this process. 

I do not personally object to 
scenes of violence, or sex for 
that matter, but the thought 
that the same is being watched 
by adolescents whose minds are 
in the process of development, 
and who do not perhaps have 


British Telecom that matter, but the thought 

. . that the same is being watched 

Commission by adolescents whose minds are 

in the process of development. 
From Mr A. Parkinson and w ho do not perhaps have 

Sir.— I wonder whether Mr 03 ^ Parents to deflect the 
P. Richer (April 20>. who has traumas they may experience, 
not yet received his British 

Telecom commission, has suf- censorship is a violation or ones 
fered the same unfortunate t0 . choos e _ w hat one 

misunderstanding as myself. As watches kut if rer«^hTp can 
a duly qualified intermediary I prevent one imbalanced teenage 
submitted several applications youth from torturing . ^aiming 
for various persons, upon which £ r km, * II8 J us ”” 

I expected the commission, happy to give up that right 
After inquiring several times W. B. Macfarland. 
over (he months as to when 11, Dellffeld Clpse K , . 

oheauesi Herts.. "... 


is YOUR VL 
COMPANY UNDER 
A MICROSCOPE? 

■ Tj)e an swer is probably YES; because EXTa offers compgrry 
infbmiation to any organjsatjmwh^ 
on its tempetition. The EXTH. (M3 SERVICES are a 
oamp^axjfce of ODfripanyirita 
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THE .NEW Employment Insti- 
tute— -ionnally ■ ■ launched tins 
week with the aim ol “reversing 
the tide 'of defeatism over no- 
employm ent” — hag arrived on 
an already crowded scene foil 
of purveyors of ideas and poli- 
cies. Over the past 15 years the 
number of 'policy institute* or 
Think Tanks hag grown rapidly, 
in almost inverse relation to 
Britain's economic and indus- 
trial decline. •* 

Their common inspiration is 
Keynes’s famous dictum that "it 
w Jdeas,. not vested interests, 
which are dangerous for good or 
evil." There is general agree- 
ment with the view of Sir 
Richard O'Brien, the chairman 
of the institute’s trustees, that 
the ^ aim is to change not only 
the intellectual climate but also 
. Government policy. 

Yet it is a market of dis- 
tinct products, no one quite Tflce 

another, and the Employment 
Institute is different a gate . The 
accompanying table lists eight 
of the main * independent 
research Institutes- concerned 
with macroeconomic and 
related policy issues, half of 
them founded within fee past 
decade. It thus excludes 
foreign policy and defence 
bodies such as Chatham House 
(the Royal Institute of Inter- 
national Affaire); those linked 
to universities, like fee man- 
power and labour centres at 
Sussex and Warwick univer- 
sities and at fee London School 
of Economics, plus the Can- 
bridge Economic Policy Group: 
and those formally 'associated 
with political parties such as 
the Fablahs and the SOP’S 
Tawney Society; 

' This still leaves groups in the 
middle like the London Busi- 
ness School ahd fee Centre for 
Policy Studies, founded* by* Sir 
Keith Joseph and Mrs Thatcher 
in- 1974. Both of these centres 
had considerable influence on 
the Conservative leadership's 
thinking and on policy generally 
in the late 1970s and early 
1980s. The most visible demon- 
stration of influence was the 
appointment of Professor Terry 
Burns of the Business School 
as. chief economic adviser in the 
Treasury In late 1979. 

- All the existing bodies are 
concerned with educating and 
persauding the elite. Mr Dick 
Tavern e, the founding director 
of the Institute for Fiscal 
Studies and chairman of fee 
adyisory board of the new 
Public Policy Centre, admits 
that they have been concerned 
with changing fee individual 
attitudes of opinion formers. 
Be says they have concentrated 
on. “ fee tens, maybe fee hun- 
dreds. who in time wiB have an 
impact on fee thousands.” 

Yet, as 'Keynes acknowledged, 
the process takes time. He 
talked of “the gradual encroach- 
ment of Ideas after a certain 
interval.” Even someone wife a 
radically diffenmt viewpoint 
like Lord (Ralph) Harris, the 
..moving spirit' of fee Institute 


Think Tanks 




By Peter Riddell, Political Editor. ' 



Keynes: “ ideas, not vested interests”. . 


of Economic Affaire (IEA), ack- 
nowledges feat it takes several 
years to have an impact. 

Indeed,, the institute spent 
nearly 20 years on fee outside, 
publishing what it describes as 

academic polemics,” advocat- 
ing market solutions against fee 
prevailing neo-Keynesian collec- 
tivist consensus and keeping the 
flags of Tayek and' Friedman 
flying. By fee late 1970s fee IEA 
was beginning to win converts 
but it required fee financial and 
political upheaval to giv e it real 
Influence. 

The IEA has not' only been 
one of the most successful policy 
institutes but its approach bas 
also been deliberately copied by 
new arrivals, often with a very 
different viewpoint After not- 
ing “fee great -influence of fee 
IEA,” Professor Richard 
La yard, of fee London School of 
Economics, the chairman of the 
executive committee of the 
Employment Institute, ha s said 
that it seeks to do fee same 
thing in fee opposite direction. 

- The Adam Smith Institute 
(ASI) has also been heavily 
influenced by fee TEA. Its staff 
are regarded by Lord Harris, 
sympathetically, • as “young 
Turks” more closely geared to 
the- combat and- vigour of fee im- 
mediate policy debate than fee 
IEA is. -Dr Eamonn Butler, the 
director of ASI, sees the 
IEA as looking at fee theoreti- 
cal case for a market solution, 
while his Institute takes this as 
read and goes on to* examine 
how policies can be changed 
in practice, focusing on institu- 
tional failures. 

- These* bodies rely for their 
reputation * not -Just on fee 
acceptability of their ideas to a 


particular group of politicians 
but also on fee quality of their 
work. For instance. Lord Harris 
poults out that IEA authors are 
told to write without regard to 
what is thought to be politically 
possible.' Such compromises, he 
says, are for fee politicians to 
make. Even fee apparently more 
academic and less committed 

Among fee independent 
research institutes are; Adam 
Smith Institute (studies on 
privatisation and competi- 
tion); Centre for Economic 
Policy Research (international 
research (entrepreneur); In- 
stitute of Economic Affairs 
(academic polemics); Institut 
for Fiscal Studies (inhouse 
research on tax, etc); Motional 
Institute of Economic and 
Social . Research (quarterly 
review and research); Policy 
Studies ' Institute (in-house 
research); Public Policy 
Centre (outside studies); 
Trade ' Policy Research 
Centre (trade obstacles).' 

bodies like the Institute for 
Fiscal Studies (IFS) and fee 
Trade Policy Research Centre 
(TPRC) have distinct view- 
points even if they are more 
subtle and apparently less 
partisan. 

Mr Taveme hopes that fee 
new Public Policy Centre will 
gain something of fee UTS's 
non-partisan reputation for fee 
quaflty- of its contribution on 
policy issues, such a$ fee ex- 
change rate and competition 
policy, even though it is more 
committed to ‘a social market 
approach and has dose personal 


links wife the SDP. 

Sucb bodies have lost in- 
fluence for a time not just be- 
cause their views have become 
unfashionable, but also because 
their work has lost impact. All 
policy institutes go- through 
cycles as some key individuals 
get stale and out of touch. This 
happened to fee National Instil 
tute of Economic a\d Social.Re? 
search in fee late 1970s .and 
early 1980s, and not just 
because its neo-Keynesianism 
conflicted wife the growing in- 
fluence of monetarism. 

Attempts were made in fee 
late 1970s to create an Imita- 
tion ’ in Washington which 
covers a wide range of issues 
and provides a home for offi- 
cials temporarily out of govern- 
ment But- this idea foundered, 
partly for financial reasons, 
given the limited pool of trust, 
industry and public money avail- 
able, but mainly because of the 
opposition of fee major existing 
centres 

The lesson was perhaps that 
Britain is too small for such 
a high-quality research institu- 
tion as well as fee other bodies. 

How does the Employment 
Institute fit into this picture? 
In some respects it will re- 
semble fee IEA as a committed 
initiator of research and pub- 
lications, mainly by outside 
economists. But Professor 
Layard points- out. it- is focus- 
ing on fee angle issue of Un- 
employment 

- What makes fee* new institute 
unusual' is its campaigning side 
with the Charter for Jobs which 
is seeking maximum public sup- 
port This makes it, in Mr 
Taveme’s wdrds,- “very dif- 


. After the New York auction . . . 

The art salerooms look 
for the new customer 


■ ferent 'in kind from fee exist- 
ing bodies.” However, - some 
Labour sponsors of fee insti- 
tute as a research body have 
doubts about the campaigning 
side. 

There is an intriguing paral- 
lel wife fee 1930s, as discussed 
in Mr Ben Pimlott’s justly- 
praised. new biography of Hugh 
Dalton. The author notes fee 
formation in the mid-1980s of 
fee Next Eire Years Group, “a 
loosely knit body which put for- 
ward a recovery plan aimed .to 
unite progressive opinion.” This 
included the then middle-aged 
Mr Harold Macmillan (the one ■ 
mn»dng name from the new , 
institute’s packers). Initially, I 
Hugh Dalton supported fee ven- 
ture which sought to broaden 
the anti-government front by 
bringing in men of all' parties 
and none. But he soon had reser- 
vations about a. group “whose 
distinguished members .were 
like officers without a rank-and- 
file” ... 

Dalton did. not want to com- 
promise his belief In egali- 
tarianism and the need for 
socialist planning. The Next 
Five Years Group can claim to 
have had a considerable long- 
term influence on fee develop- 
ment on fee collectivist and. 
later, Butskellite approach of 
fee 1940g and 1950s. But it did 
not change .policy in fee 1930s. 

In fee short term what mat- 
tered then— and matters now— 
is political clout and fee ability 
to change' fee minds of minis- 
ters, of political. parties and, of 
the electorate. Otherwise^ fee 
new body will be Just one among 
many -policy institutes, possibly 
influencing the -tens and hun- 
dreds, but not fee millions. . 


THE hottest ticket in New York 
last week was not for a Broad- 
way musical, or for fee Met, but 
for a seat at Sotheby’s sale on 
Wednesday night of fee Im- 
pressionist pictures collected by 
fee late Florence J. Gould, 
daughter-in-law of Jay Gould, 
the railway owner, aajji herself 
for many yean- the social ruler 
of fee French Riviera. 

Sotheby's squeezed 2J500 
people -into its purpose-built 
saleroom on York Avenue, hut 
having to disappoint more than 
8,000 others, needed all fee 
finesse of its staff. 

Above fee auction floor, in 
discreet boxes, were buyers who 
wanted to see the action while 
making their bids privately by 
phone. Among them were some 
of the 200 “ first-time " buyers 
of Impressionist, art who Sothe- 
by’s had unearthed during its 
$lm marketing campaign for 
the Gould sale. 

It had secured fee sale from 
fee Trustees of fee Gould - 
estate in fierce competition with 
Christie’s because it had 
promised a heavy-weight pro- 
motional campaign which would 
bring in new buyers. For five 
-weeks 3,000 potential buyers 
were wined and dined at private 
previews In Tokyo, Lausanne 
and London; and fee catalogue 
for fee sale was a work of art 
in itself: it costs .350. 

Some picture dealers think 
that Sotheby’s efforts were 
essential because fee Gould 
collection, put together from 
the early 1960s mainly wife fee 
advice of David Wildenstein. a 
dealer, contains few master-' 
pieces although the paintings 1 
are pretty and accessible. 
Sotheby’s could not rely on 
museums to bidr nor fee more 
sophisticated dealers: hence fee 
need for new buyers. 

In fee - event, Sotheby's sold 
all but three of fee 55 lots. 
The auction total of $32,617,750 ; 
(just. over £26m) was. a record 
for a single-owner collection 
sold at one session, and one of . 
the pictures, the wheatfield seen 
by Van Gogh from, fee room at 
fee mental asylum in St Remy. 
set a. record price for an! 
Impressionist painting of $9.Bm , 
(£7.9m). Only two more bids 
would have taken it above fee 
recently established record for* 
any picture of set in 

London last week. 

Behind fee marketing cam* 


By Antony Thomcroft 

palgn for Gould can be seem -fee 
management style of the new 
owners of Sotheby’s. In the 
autumn of 1983 fee auction 
house was rescued from a bad 
financial patch by a bid from 
Alfred Taubman, a multi-mil- 
lionaire estate developer from 
Detroit He has brought in a 
new young team whose initia- 
tives have sent shock waves 
through the traditionally con- 
servative art market Not only 
were fee rich of fee world 
sedulously courted — with checks 
made wife their bank managers 
to ensure feat they were worth 
at least $3m — bat they were 
offered financial terms quite 
new to fee salerooms, 
Sotheby's and Christie’s have 
both sometimes advanced cash 


The management 

style of. 

the new owners 


to sellers of works of art' before 
auctions. but for Gould 
SotthebyV was prepared to 
negotiate special terms, accept- 
ing just a half of the selling 
price down wife the remainder 
paid over fee next 12 months. 
It intends to charge users of this 
service Interest at prime, or 
more usually, prime plus 2 per 
cent. In effect this represents 
a move into fee banking busi- 
ness. Christie's is not keen on 
the idea, but is unlikely to 
refuse to discuss the poasibflity 
of following suit. 

The market has boomed in 
fee last two years, mainly on 
the back of fee U.S. economy. 
Last year, Sotheby’s increased 
its world sales by 42 per cent 
to £477m, while Christie's rose 
by 43 per cent to £3?3m. For 
both salerooms New York be- 
came their biggest centre, over- 
taking fee long-entrenched 
position of London. 

There are worries feat the 
market may not be able to 
absorb all those. Impressionist 
and Old Master paintings, 
jewels and oriental works of 
art Hence fee credit terms to 
encourage dealers, museums 
and private buyers to buy now 
but pay, in part, later. 

Hence also fee search for new 
collectors. .There comes a ti-me 
in fee life of most rich men and 
women, when they start to col- 


lect — as an investment, to tan* - 
press their friends, or beamed ' 
they feel fee need to broaden 
their horizons. 

And, as new collectors boy, so 
new collectors sell. The oft* 
industry is in poor shape at fee 
moment and significantly, W 
May, both Sotheby's and 
Christie's are disposing of art 
collections assembled in thp 
past decade by oil millionaires* 
The orientalist pictures bought, 
by Coral Petroleum come under.' 
the hammer on May 22 and 
should realise over $8m while, 
earlier Christie's is selling the 
finest group of Old Masters to 
come on to fee market in the 
U.S. aU bought in the last ten 
years or so by S. T. Fee, ah 
Oklahoma oil man. 

These two sales are Important 
because it is generally con* 
sidered unwise to offer work? 
of art to the market within, a 
few years of purchase. If these 
pictures do well it will give new 
collectors confidence that art can 
be a quickly realised and' 
appreciating asset. 

The Gould sale was bullish — 
but only just. The total was 
close to Sotheby’s most 
optimistic forecasts, but 23 of 
the pictures sold at prices below 
their pre-sale lower price fore* 
cast as against just 18 that ex- 
ceeded their presale high 
estimate; 

If demand for works of art 
does become more selective, the 
battle between Sotheby's and 
Christie's for Important 
collections will become even 
more intense. Both salerooms 
have invested heavily in the 
recent past especially in 
improving their facilities in New 
York. 

- As long as the United States 
remains fee engine room for 
the world economy so more and 
more works of art will find their 
way across fee Atlantic. London 
still leads in its expertise, 
among dealers as well as sale- 
room staff; It is still considered 
a more mature and knowing 
market. less subject 16 
volatility than fee UR. But iF 
New York does catch a cold 
there will be no immunisation 
In London. Fortunately, fee U.S. 
remains optimistic. There Is a 
report this week feat by next 
year there will be a min ion 
millionaires in fee UR. Among 
them there should be enough 
collectors to keep fee sale- 
rooms busy, even if not quite at 
fee pace of fee last two years. 
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The TGWU ballot row 
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Into the ring for Round Two 


By-Philip Bassett, Labour Correspondent 


“ rr WILL be done, and It wEtt 
be' done fairly." So said Mr 
Moss Evans, outgoing general 
secretary of the Transport' and 
General Workers’ Union, an- 
nouncing a fresh ballot for his 
-successor. That . statement 
marked ' the enormity, of the 
shift Britain’s biggest union has 
been forced to make: jnst over 
two weeks, ago’ ;.'Mr Evans 
claimed that last year’s election 
was "scrupulously fair." 

How much this hurts, fee 
TGWU is unlikely to show 
publicly. “We’re a family," 
said one senior TGWU official 
vesterday. “ And we'll; sort this 
out in fee family." But hurt it 
does, and badly: Labour move- 
ment. leaders testify privately 
that fee-nalbeir di min is h ing— 
sheer sire of the 1.5m-strong 
TGWU. gives, it in. its dealings 
wife other unions -a confidence 
bordering on arrogance, ; an. 
expectation that because this is 
the way ire do it, this is theway 
It has to be dOTie - ^ 
righteous faith has now taken 
the hardest of knocks; the worst 
internal problem that 
unions have had to handle since 
the ballot-rigging court case of 
the early 1960s in .fee elec- 
tricians’ union. 

Mr Tom King, Employment 
Secretary, and Dr David Owen, 
thTsDP leader, both of whom 
have been harrying the TGWTTs 
leadership like beagles 'after a 
tiring fox, may claim this as ; a 
simple case of a union over- 
reaching itself, and being 
hauled back by its . . 

May be it is: but they might 
be hard pushed to prove 
Keading fee feelings of fee 

union’s sprawMng membei^d^ 

muchly organised into some 
9 000 branches across virtually 
every UK industry, is* 8JJ: 
LnSan task. Opinion poll 
scrutiny of the union during the 
ballot-rigging row has notbee 
extensive^ -the areas sampled 
S ocialised, and the results 

!°Sltaway from the jol^ 
fees about turnout levels fw 
different than those elannec^ 
onefeeme is stron^ pr^u™ 
from the unions 
a re-run ballot was not there, or 
1 irwas maybe there only when 

Nineteen per «nt were ^ 

mnrfiin. Z 

Chantwl 4's Unwn feIt 

that Jfl Wales, oj _P j-_ eW or 
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Ron Todd (left) and Geoige Wright 

17 per. cent: didn’t.. Of -fee 49been intense: probably never 
per cent wbo said they had in its 65-year history have fee 1 
voted in it, 81 per cent thought union’s internal workings been 
it had been conducted correctly, pored over so extensively. It ] 
But when asked Should an- bas shocked, even frightened, j 

o tin!? election take place, in S^ome^f 1 K hSJ TSf&S 5 
f-r +>,„ 9 ii0fn»rt irrpOTiiari- some of the hardest of tirade ] 

SSffiBE i 

able 27. per cent either opposed -22 ! 


a re-run, -or bad no view. 


been rough so far, it will get 
rougher now: Mr Todd’s abso- 


W1 «r Eyifes, Mr MjlHrHd lute demand 'for a re-run has, 
Kinnock and now the umon s and will, bring him admiration 
executive, are insistent that the ■ for his honesty and integrity, 
evidence of irregularities does hut feat may not last long. With 
not warrant a re-run. They rmiy a short election period, 
maintain feat in only one of fee of neet Street's and 

29 . cases was there proven Westminster’s sharpest knives 
balfot-riggihg, and fee -votes in will be being honed. 


Question were set aside before 


fee election was completed. For -labour and toe unions, 
“There’s nothing in fee rest" struggling— wife some success 
*aid one -TGWU leader pas- “to rehabilitate feemselyes in 
sionatelv yestcrday./'Notifing.” the eye* of fee public after fee 
It clearly wasn’t that: one year-long miners’ strike, dear- 
allegation of malpractice had ing fee air wife a new ballot 
been made by a scrutineer, a « « important as its outcome, 
re-run looked . increasingly Conspiracist TGWU leaders 
inevitable. Nevertheless, TGWU saw the aim of destablising the 
leaders blamed the SDP, fee union and threatening its 
Government and especially the chances of m a int a ining , fts.poli- 
media. "The media campaign tical fund— Labour’s single lar- 
had poisoned fee body union.” ' gest source of income— in the 
savs Mr Todd, “and therefore, ballot required by the.Govem- 
I believe that the only way to ment as lurking behind fee 
remove that smear is for me to examination of the election, 
eo to the membership and ask Perhaps so: Labour . leaders 
for a re-affirmation of con- won’t admit it openly, but pri- 
fidoncp " ' ^tely . they acknowledge feat 

Television, the radio and the . fee damage caused- by the 
newspapers are too often — and TGWU row has been .extensive, 
nof just by Labour and fee Private opinion sampling had 
Unions — readied for- as an . given labour, leaders quiet con- 
p" se . tut there is soma truth fidence about the- outcome of 
the* TGWlTa charges. The fee political fund ballots, btt 
media scrutiny, particularly within the last week, those re- 
over the past three. weeks*, has suits have taken a turn f or fee 


w orse as fee impact of the 
TGWU affair hits home. 

-For fee Government the row 
has been surprisingly uncom- 
fortable. Certainly, Mr King 
is claiming - feat fee questions 
raised about fee TGWU’s inter- 
nal processes further justify its 
1984 Trade Union Act But fee 
Government has found itself in 
uneasy alliance with fee TGWU 
in defending workplace, ballots, 
rather than fee postal voting de- 
manded by fee SDP and some 
of Hs own backbenchers. 

Less noticeable, but probably 
more potent, is the point feat 
even had the election provisions 
of fee Act been in force — they 
don't come in. until October— 
they wouldn’t have affected the 
TGWU ballot in any case, be- 
cause fee general sercretaxy 
holds no vote. On the Govern- 
ment’s own terms, fee real bole 
in fee Act, albeit a difficult one 
to plug legislatively, is fee per- 
ception that power in a trade 
union is vested solely in those 
who have, a vote, a view dis- 
pelled by any but the most 
cursory of examination of 
unions* Internal workings. 

Power !n the TGWU’s fresh, 
election will again be displayed 
by the union’s 11 regional secre- 
taries, who to a man in last 
year's ballot delivered fee win- 
ning- votes of their regions to 
fee candidates they personally 
supported. The pattern may well 
be repeated in fee new poll, 
with Mr-Todd again picking up 
London, the South West 
(though fee proven ■ballot- 
rigging allegations may have an 


impact here), fee North-West, 
Scotland, Ireland and central 
office; and Mr George Wright, 
fee main loser last- time, taking 1 
his -own Welsh region, the; 
south, the Midlands, Yorkshire, 
and fee East coast The north- 
ern region is more doubtful 
since its leadership has swung 
now behind Mr .Todd. 

That, too, may be sc trend, 
as fee TGWU’s campaign will 
be firmly rooted in -fee idea 
Support your Union — Support 
Todd. Mr Todd’s courageous 
stand for a re-ballot has got 
him off to a flying start, and has 
helped to dispel fee cloud in- 
■ evitably hanging over the ea rl i er 
election.. . 

Few in the union expect any I 
of fee other three candidates | 
who stood last year to run again; i 
- that leaves 115,000 votes to play 1 
for — more than enough to wipe I 
nut the winning 1 majority Of j 
44,8X7. But such figures may 
in any case be Erredevent, if as i 
expected fee turnout last thnei 
of a claimed 43 per cent— high ! 
for a union vote— goes up. Con- 1 
ventiocaj wisdom is feat a 
higher turnout will favour Mr 
Wright . 

Though fortified, the balloting- 
system the TGWU is to use 
again will be fee same. "Why 
shouldn’t it * be?” said one 
regional secretary speaking of 
previous TGWU leaders. “This 
election system was ' good 
enough for Deaki'n and Cousins 
and Jones and Evans — it should 
be good enough now." .■ 

One reason why it may not 
be is feat the 1984 -vote' was 
the first time fee union had a 
real election, the first tone 
there bad been* no natural suc- 
cessor lined up, 'the first time 
there was a stark choice: Todd 
or Wright, continuity -or 
change, c onsul tation or central- 
isation, TGWU’s leftism or fee 
TUC’s “new realism." If 'that 
.choice was clear ' then, how 
much more so now, 100.000 
members fewer? 

; The .gatmble for fee TGWU 
is feat a re-ballot wiH' deanse 
the union. But it may not, un- 
less a victory is resoundingly 
clear-cut fee potential is- there 
for further objections," more 
allegations. 

No one— certainly not either 
candidate— in the TGWU would 
want, that But If Mr Todd wins 
again, the inquiries may start 
again; and If. Mr Wright wins, 
he may be in for trouble: as 
one left-wing TGWU ex e cutiv e 
member put it. yesterday: “If 
Wright gets it, well give him 
such a hard time he won’t know 
what's hit him." What eventu- \ 
any became only round one of : 
fee fight may now, finally, be 1 
oven 'hard though it's been, 
round two may be even harder. 


BUILDING SOCIETY RATES 


Abbey National 


Aid In Thrift ....... — ........ 

Alliance 


Anglia 

Barnsley 

Bradford and Jilngley 

Bristol and West 


Britannia - 

Cardiff ■ 

Catholic 

Century (Edinburgh) 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency 

City of London (Ihe) 


Coventry. 


Derbyshire 
Gateway ... 

■Greenwich" 
Guardian 
TfaHfay ..1 


Heart of England 

Hem el Hempstead ... 

Hendon .... 

Hinckley and Rugby 

Lambeth ........ 

Leamington. Spa 


Leeds aaad Holbeck 


Leeds' Permanent — . 

Leicester 

London Permanent 

Midshires 


Monrtngtoa — 

National Counties 

National and Provincial 


N ati onwide 


Newcastle 

Northern Rock 


Norwich 

Peckham ; 

Peterborough ' • 

portman 


Portsmouth - 

Property Owners ... 

Scariwrbugh 

Skipton - 


Stroud 


Sussex County 

Thrift’ * 

Town .mid Country 


Wessex . 
Woolwich 


Yorkshire 

All there % rates are after 


- Sfcar* Sub'pn Othna 
. 87 $ fl.25 9JS2 Seven-day recount 

1025 Higher, interest acc. 90 days* notice or charge 
7.00-9.52 Cbeque-SavB 

930 . — — . Easy withdrawal, no penalty 

8^5 9.25 10.00 Back Save. Balance of £2,500 Current a ccount, 
BaL under £2,500, 9.00. Min. initial inv. £500 
9.75 Gold account Minimum Invest £500. Imm. wdl. 
835 9.25 10.25 High Income Bond. Withdrwls. after first year ’ 
10.25 Capital Share. No notice. 1 month's penalty 
9.75 Instant Gold. Annual int No notice or penalty 
8.25 1000 10.50 2-year termshare— 3 months’ notice 

10.10 Spec. inv. (28 dys.’ not), 10.10 Mthly. Inc. a/c 
8R5 9.25 10.00 Premium access. On demand, no pen. £1,000+; 

10.75 High interest 3 months’ notice or 90-day pen, 
8L25 9-25 9R0 Plus a/c £1,000 -K No notice. No penalty 

1025 £20,000+, 10.00 £5,000+,- 9.75 £1,000+, 7-day 
notice Triple Bonus. Also Monthly Income 
825 925 10.30 28 days’ notice £10,000+ 

' 925 9J85 .1025 90 days’ not Penalty if balance under £10,000 
8.55 9.55 10.05 Extra share, £5,001+ 1020, 30 days' notice 
8.85 * — 820 Guaranteed rate 2/3 yrs.' (or variable account)' 
825 9.25 1025 Immed. wifedwl. int pen. or 3 months* notice 

— 925 1025 Gold. No notice. No penalties. £500+, 1025. 

Mthly. Int. £5,000+. 1025 when mth. int added 
825 9.75 10.00 7 days, 10.00 1 month, 1025- 3 months 
8-50 9.75 1025 3 months’ notice — no penalty — monthly Income 

925 21 days’ nut im. access for amounts over £5,000 
9.75 7 days' not im. access for amounts oven: £5,000 
82S 920 1020 2-year bond £1,000 +; close 90 days’ notice and 
penalty, monthly Inc. opt, guaranteed 225 diffi, 
Moneymaker Inst. acc. no pen. 1020 £20,000+, 
10.05 £5,000+, 9.75 £1,000+ monthly inc. opt. 

825 R50. 1025 2 y., 3 m. not wife pen. 9.50 no not/pn. m. inc< . 
825 9.25 10.03 Gold star £1,000+. No notice. No penalties. 

Monthly int £5,000+. 1020 if added to account 
S2S —* 1025 90-day account (no notice account 920-10.00) 

8.50 — 10.60 6 m. not (£1,000 mta.) easy acc. baL £10,000+' 

825 925 9.75 Instant Xtara. Immediate withdrawal no penalty . 
10.00 90-day Xtra, 90 days’ notice, no penalty 
1025 Prem. Xtra (£10.000 min.) g’td 2pc diff. 3 yrfc 
825 920 10.00 90-day notice, 9.50 5-day notice 
825 9.75 1020 90 days. 1025 60 days- 10.00 28 days 

925 — 10.10 7-day account Minimum £500 

82S 1125 1025 90-day = 10.86 monthly income reinvested 
8.40 9.50 920 7-d. a/c, 10.60 Magnum a/c 6 wks.+loss of tot, ; 

825 — 10.00 Spa 1 mthly. income, no not, no pen. £5,000 min. - 

10.50 High flyer, no notice, no penalty, £10,000 min, •' 
10.40 Snpershara, no not, 14 days' pen. £2,000 min. 
825 10.00 1020 Monthly int, 10.15 28 days’ not, 1025 90 days’ ■ 
not or pen., neither if £10,000 still in account 
825 '925 10.75 Ltd. Edition £10,000 3 m. not or 90-day pea, ■ 
10.00 KRAS 3 m. not, 9.75 Llq. Gold no not/pen. 

825 925 9.60 £500+ im. wdl. no pn. 1021 c. m. 1 yr. £2.000+' 

8.75 ~ 1025 60 dL not or imm, wdL no pen. if bal. £7200+' . 

825 — • 10.50 2 yr. "term. 225% dlff. guaranteed. 3 m notice 

or pen. .... 

*920 825 920 £2K, 10.00 £2K+. 1025 £20K+. * J2K- 
t825 920 1025 90 days’ notice, no penalty. T£U»0+ 

825 925- 1020 APEX (+225pc gtd. 3 yrs.) Im. wdL W d .pen* - 
10.00 90 days' notice/pen. unless baL stays £10,000+ 

. 9.75 28 days’ notice/pen. unless bal. stays EL.000+, 
825 925 1025 Capital bonds, 3 yrs., 90 days' notice/penalty 

10.25 B on os-90, 90 days’ notice/penalty 
9.75 Double bonus, minimum £500, no notice/pen. 

82S - 9.50 1025 60 days’ not; 9.75 28 days’ not; 925 7 day*’ , 

not On demand by arrangement 
825 920 1025 Moneyspinner plus £20.000 or more 

10.00 Moneyspinner pins £5,000 or more 
■ '9:75 Moneyspinner plus £500 or more 
825 920 920 7-d. share/monthly inc. opt 10.00 on £10,000+ - 
820 — 920/10.40. Imm. wdl. if over £2,000. Monthly income - - 

$25 ■ 925 10-85 pa- “85” Shrs.— 85 ds. not— min. int inv. £5,000 " 
720 925 9.10 Fieri-plus. Minimum £500. No notice hum. wdL '• 
9.50 Prem. Min. £500. 2 months’ notice. No penalty -■ 
8.40,' 920 1LOO 5>year, 1025 3-year, 1025 90day, 10.10 304ayj 
.8.75 -1025 1025 3 mths- 1025 6 mths., 10.10 28 cL, 10.00 im. ac. ' . 
825 920 1025 2-yr. limited share. 125 guaranteed differential - - 
825 920 1025 Sovereign £10,000+ instant access-no penrilfr 

10.00 ■gvrgru £500-£9^99 mthly. int— min. rav. £2200 . 
825 920 1025 2-year term; notice accounts with monthly! r 
income option 10.05 90-day. 920 28-day, 

825 9.70 9.50- 7-day, 920 Sussex high, 1020 90-day 
820 — 920- 3-year term. Other accounts available 

825 — 10.50-7.00 Moneywise chq./Visa. Int. varies w. balance 

10.50 3-year term mly. inc. on £L000+. Wdl. avail. - 
9.75 Supershare. Imm. wdl. No pen. min. inv. £500 •* 
10.10 - — — No notice— no penalties— minimum £1 

835 1025 Prime— no notice, no penalty, minimum £500 . 

9.75 Monthly Income shares, 28 days’ notice 
10.00 Capital, 90 days’ nortce/penalty 
.825 925 10.15 Diamond key, 28 days’- notice or 28 days’ p«u . 

basic rate tax liability has been settled on behalf of the lnvestinv 
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UK COMPANY NEWS 


Lucas £20m 
U.S. bid for 
industrial 
expansion 


..■IN AN expansion of its industrial 
3 [electronics business, Lucas In- 
dustries has launched a $34m 
'- (f 19.7m) bid for Duralith, a New 

- Jersey-based maker of ' graphic 

■ control panel assemblies. 

- The acquisition would -be the 
first by Lucas for three years, 

* ■‘following a long period of re* 
-structuring in a drive to boost 

- -profits. 

Lucas has been developing its 

• aerospace and industrial 

■ divisions, though its roam 
. business remains car com- 
. ponents. 

. . Duralith’s products include 
membrane switches and front 
panels for the instrument and 



Strong orders at Flight Refuelling 


WITH PROFIT before tax show- 
ing an advance of 39 per cent 
and favourable prospects for the 
current year, die directors of 
Flight Refuelling (Holdings) 
feel justified in lifting share- 
holders* dividend by 25 per cent 
from 2.5p to 3.125p net for the 
year 1984; the final is 2.025p. 

The group, which makes 
defence equipment and specia- 
lised systems and components for 
the aircraft, energy and elec- 
tronic industries, increased its 
turnover from £48.1m to £64_44m 
in the year, and its pre-tax profit 
from £7 .56m to £I0-5m. In 
August 1983 the Huntleigh Group 
was acquired. 

In the light of orders currently 
held by the operating companies 
the directors say there is every 
indication that the group’s level 
of activity will continue to rise 
during 1985.. 

Operating profit in 1984 rose 
from £7.3m to £10.07m, after 
allowing for selling and distri- 
bution costs £2 .58m (£2.92m). 
and administration expenses 
£4.96m (£S.9m>. Net interest 

received came to £666.000 


(£393,000) and related com- 
panies contributed £5.000 (loss 
£14.000). while the provision for 
share incentive scheme rose to 
£222.000 (£115.000). 

Tax takes £3-55m (£1.5 8m ) to 
leave the net profit at £6. 97m 
(£5.98m). for earnings of 14-64p 
(12.59p) per share. Extraordinary 
credits this time total £637,000 
(£l_5m). 

• comment 

Flight Refuelling has produced 
another impressive result mid 
pleasantly surprised the market 
by boosting its total dividend by 
a quarter to yield L4 per cent 
The share price rose 2p to 3l7p. 
very close to the 1984-85 high. 
With the company policy of 
translating on an average ex- 
change rate basis ($1,337 was 
used) the contribution of Stanley 
Aviation in the U.S. is if any- 
thing understated. The sale of 
Hymatic Clamps International 
for £L.69m to Aeroquip Inter- 
national produced a profit of 
£1.07m — which after tax ation 
accounts for most of lie extra- 
ordinary credit. The Clamps 


company was part of the Hunt- 
leigh Group acquired in 1SS3 
and has been .a dull performer 
in profits terms. As befits a 
group with 70 per cent of turn- 
over in the defence industry, 
trading margins are high at over 
27 per cent. The balance sheet 
remains strong with net cash at 
the year end of.£7im — certainly 
enough to finance a medium 
sized acquisition which, now that 
Huntleigh has been ingested, 
would appear to be oo the cards. 
The rise in the taxation rate is 
not out of line with growth in 
the U.S. contribution and, any- 
way. has the teeth taken out of 
it bv the £3m which has been 
deferred, thus further improving 
cash flow. At present the group 
is just starting work on the 
recently won Phoenix battlefield 
surveillance drone contract — 
which it shares with GEC and 
Marconi. For 1985 the market 
is looking for £13m -pre-tax, 
which suggests a prospective p/e 
of 18 on a 35 per cent tax rate. 
This may seem high for what is 
essentially a technologically 
advanced engineering company 








financial limes Saturday April ~( 


Wordplex 
marks SE 


300. 

200 


FUGIfT REFUELLING 


lOO 


" Stare Pries 


r 


a 


r „ 







J 




t 

n 












£fU_ 



ra 


■‘A 


8 

M 


1980*1 *82 *3*4 *5 


2su 


anniversary 
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but the defence orientation begs 
comparisons with more highly 
rated companies. 


Hopkinsons profit ahead £0.8m 


Mr Godfrey Messervy 


computer industries. It made 
after-tax profits of S1.5m in the 
year ended February 28 19S5 on 
turnover of S19.4m. 

Lucas's S20 per share bid has 
the backing of Duralith's board, 
which accounts for a significant 
portion of the company's equity. 
Shareholders have two months to 
accept the deal. Duralith's 
shares, traded over the counter, 
, closed a $15.5 on Thursday. 

. The last acquisition by Lucas 
was that of Ledex, another U.S. 
industrial electronics company, 
bought in 1982. Last year Lucas 
set up a joint venture, Methode 
NSF. to make printed board 
circuits. 


Oceonics chiefs 
increase stake 


Mr Bob Aird and Mr Nigel 
; Allen, the chairman and chief 
executive respectively of 
Oceonics, marine and defence 
electronics group, have increased 
their shareholding from 50.8 per 
cent to 543 per cent 
Earlier this month. Oceonics, 
one of the first Unlisted Secu- 
rities Market high-fliers, took the 
unusual step of putting the 
group up for public auction. 

Mr Aird and Mr Allen in- 
creased their shareholding in 

• Oceonics by repurchasing l-08m 
- shares through their wholly- 

t owned private investment hold- 
; • ing company. Monogram Invest- 
ments. 

The seller of the Oceonics 
shares, notified to the Stock 
Exchange on Wednesday, is 
Monogram Oil and Gas, a North 
American over - the ■ counter 
1 stock- Mr Aird stressed yester- 
day that there is no direct link 

• between Monogram Oil and Gas 

• and Monogram Investments, 

. though at one time Monogram 

Investments had held about 40 
per cent of Lhe company. 

The announcement to the | 
.... Stock Exchange said that Mr i 
.Aird and Mr Allen, and an ! 
unidentified subsidiary of Mono-, j 
. gram Investments, had sold' i 
shares in Oceonics. on January j 
’ 5. April 19. and June 20 last ; 
1 ' year, to certain stockholders of i 
Monogram Oil and Gas, in ! 
• return for shares. i 

Last year. Monogram Invest- j 
ments hought three defence- 
related companies. Laser Hold- 
ings. Tomash Holdings and 
Deepform Technology which it 
later sold to Oceonics 


SECOND HALF profits of 
Hopkinsons Holdings have 
reached £3-27m. lifting the total 
for the year ended January 31 
1985 from £5.02m to 15.83m. 

Turnover of the group, which 
makes boiler mountings and 
valves, rose by £1.87m to £59.17m 
and the operating profit by 
£547,000 to £5.39m. Interest and 
other income moved ahead from 
£177.000 to £441,000. 

An extraordinary meeting will 
be held on June 4 to consider 
a one-for-four scrip issue. The 
final dividend will then be held 
at 4.15p on the higher capital, 
giving a year's net total equal 
to 5.35p. This would compare 
with 4.2Sp in the previous year 
after adjusting for the proposed 
scrip and a similar one made, a 
year ago. 


Tax takes £2.1Sm (£2.0Sm) to 
leave the net profit at £3.65m 
f£2.94m), or 22.23p (17.91p) per 
share. 


comment 


It's no wonder that the market 
did not react to Hopkinsons 
results. Not only were they bang 
in line with analyst's forecasts 
but the company provides so 
little information as to make it 
hard to tell what is going on. 
It seems’ that Hopkinsons has 
achieved a respectable’ rise in 
profitson a slim Increase in turn- 
over by moving to higher value 
added areas out of lower margin 
areas where there is over- 
capacity. However, the particu- 
larly profitable Hayshaxn and 
Tomess contracts, which have 
boosted profits in 1883 and 1984. 
should have a negligible effect 


in the current year. But the 
Bryan Donkin subsidiary, which 
makes valves and compressors 
for the gas industry, should more 
than make up the difference, as 
it will benefit enormously from 
the big capital spend planned by 
the Gas Board. It should also do 
well from the increased use of 
gas round the world. The 
troubled Blakeborougb sub- 
sidiary, which made losses in the 
last two years (thought to be as 
much as £}m in 1984) is now 
back in the black, and should 
make a positive contribution in 
1985. On a forecast pre-tax 
profit of £61 m for 1985, the p/e i 
is 7 on a 40 per cent tax charge [ 
with the shares at 168p. That 
looks on the low side, especially 
as with about £5m in cash 
Hopkinsons could well be a 
tempting takeover target 


Sunlight 

maintains 

growth 


By John Shepherd 


More O’Ferrall setback in UK 


THE WEAKNESS in the UK 
outdoor advertising market has 
held back More OTerrall in the 
latter part of 1984, and its profit 
for the year has increased by 
only £3,000 to £2 .22m. 

Companies in France, Belgium 
and Ireland, the Queeusbury and 
More OTerrall International 
companies are all achieving 
satisfactory performance, the 
directors report 

The problem in the UK began 
in the last quarter of 19S4 and 
has continued into the current 
year. But the group’s sections of 
that market are indicating “ posi- 
tive signs of improvement” and 
the directors expect to see an 
upturn in the group profit level 
for the year. 

The final dividend Is main- 


tained at 2.4p which makes a net 
total of 3.4p. against 3-3p last 
time. 

Group turnover moved ahead 
from £17.36m to £1954m and the 
operating profit from £L4m to 
£1.64m. However, interest charges 
rose to £168,000 (£83,000) and 
the contribution from related 
companies fell to £748,000 
(£900.000). 

Tax absorbs £lm (£760.000) to 
leave earnings at 5.8p (7p): there 
are extraordinary debits of 
£44,000 (£154.000) which reduces 
the earnings to 5.5p (6.2p). 

Also announced with the 
preliminary figures for 1984 are 
the terms of the option agree- 
ment over More OTerrall shares 
between Investors in Industry 
(3i) and Mr R. W. Gore-Andrews. 
the company’s chairman and 


managing director. When 31 pur- 
chased & further 4.3m shares in 
the company last October, it said 
it would grant an option over 
some of the shares to Mr Gore- 
Andrews; and this it did on April 
24. 

The option gives Mr Gore 
Andrews the right to purchase np 
to a maximum of lm ordinary 
shares in the company from 3i. 
The exact number will be re- 
duced to the extent that ‘ the 
chairman is granted options in 
excess of 50,000 shares. 

The option is exercisable until 
July 31, 1989. Consideration for 
each option share will be the 
greater of either 80p, or the mid- 
marfcet price less the smaller of 
50p and one half of the amount 
by which that price exceeds 80p. 


Enlarged Barham makes £0.6m 


Barham Group, the transformed 
Dollonds Photographic, has 
announced a pre-tax profit of 
£581,997 on its continuing 
activties for the year ending 
January 31 1985, compared with 
a loss of £230,089. 

This media services and com- 
mercial property group achieved 
a tumround at the interim stage 
with profits of £182.000, and the 
full year results mark a return 
to profitability after three years 
of losses, says Mr N. Fetter-man, 
the chairman. 

■ The directors are recommend- 
ing a final 4p dividend, making a 
total for the year of 6p. 20 per 
cent above the 5p forecast m^de 
at the time of the group's -plac- 
ing in June 1984, when it also 
made a number of acquisitions. 
The dividend payout reflects the 
success of the group to date, the 
chairman says, and the board's 
confidence in the future. 


The 1984-85 results include 
less than three months profits 
from Fingerprint Graphics (for- 
merly Platraoor) , the compu- 
terised typesetting company 
acquired in November, and only 
eight months profits from the 
three companies acquired in 
June 1984. 

These were Sraedlev McAlpine, 
advertising agency: Nicholas 

Stracey (UK), commercial pro- 
perty consultancy: and Clive 
Aniony Properties, property in- 
vestment. They have now been 
successfully incorporated into 
the group, and are all trading 
well above expectations, Mr 
Fetrennan says. 

Turnover for the year rose 
substantially, from £2.85m to 
£4.95m. Net profits after tax 
of £224.591 (credit £9.210). 
amounted to £357.406 (losses 
£220.879). There was a Joss from 
discontinued activities of £29,986 


(£24.766), and a gain on disposal 
of business of £54.752 (nil). 

After extraordinary credits of 
£57.969 (£75.563), attributable 
profits emerged at £440.141 
(losses £170,082). Dividends 
absorb £106.000 this time, leav- 
ing retained profit at £334,141. 

Stated net earnings per 12Jp 
share amounted to 25.75p against 
losses of 24.78p. 

Barham has agreed to sell, 
subject to shareholders' ap- 
proval. its 51 per cent holding 
-in Agency Estate Investments, 
a residential estate agency busi- 
ness, to the minority sharehol- 
ders. This will enable the direc- 
tors to devote their attention, 
and the group's resources, to the 
wholly-owned subsidiaries. 

To increase marketability, 
shareholders will be asked to 
approved a subdivision of each 
I2£p share into five shares of 
2jp. 


Sunlight Service Group, one of 
the key protagonists in the 
series of battles In 1983 m the 
laundry and cleaning industry, 
yesterday reported a 23 per cent 
increase to £4J37m in pre-tax 
profits for 1984. 

Mr G. M. Boyle, finance direc- 
tor, said yesterday that acquisi- 
tions made last year performed 
“very well and we are very 
pleased with them.” Total turn- 
over rose from £39.37m to 
£58.04m. 

The increase was achieved 
with “ margins under constant 
pressure in a highly competitive 
market.” Margins, which fell 
from 9 per cent to 7.5 per cent 
pre-tax, were also depressed by 
the additional costs associated 
with the integration of acquisi- 
tions and higher interest charges. 

Both paper and borrowings 
were used to fund the acquisi- 
tions. Interest charges were 
£382.00 higher at £860.000. 

Mr Boyle said he would be 
disappointed if there was a con- 
tinued decline in group profit 
margins. 

Sunlight closed 10 laundry 
plants, five of which formed the 
St Georges Group acquired from 
Pritchard Services Group in 
early . 1984. St Georges' work 
has been integrated. 

In addition .to the closures. 
Sunlight suffered a fire at its 
Glasgow laundry which totally 
disrupted work and has cost 
£0.75m. 

The shares rose Sp yesterday 
to 233p, just 7p off the 1985 high 
of 240p. The yield is just over 
5 per cent with the final up 
from 5.8p to- 6.67p, making a 
total S.05p (7p). 

Earnings per share, up from 
l£99p to 22.11p. give a dividend 
cover approaching threefold. 

Mr Boyle was confident that 
1985 would yield a further 
Increase in profits. From 1979’s 
level of £1.31m pre-tax. Sunlight 
has shown steady growth .in each 
successive year. 

The retained balance for 1984 
was down at 631.000, against 
£838,000, with the laundry 
closures ma inly accounting for 
a £L36m (£372,000) extraordi- 
nary item. 


Anchor Chemical 


Owing to a typographical error, 
the end of yesterday’s comment 
on Anchor Chemical was incor- 
rect It should have read: At 
the start of 1986 the company 
plans to use the money to 
expand by some 40 per cent its 
strained UK capacity. Judging 
the company on 1985 earnings 
may be misleading, but for what 
it is worth on a forecast £l.Im 
at a 40 per cent tax rate on an 
ex-rights price of 234p the p/e 
is 13. Take up rights, but don't 
expect fireworks. 


Wordplex Information Sys- 
tems has marked its first 
anniversary on the Stock 
Exchange with a 68 pct cent 
increase from £1.33m to 
£2 -24m in taxable profits for 
1984. 

The improvement was 
“primarily hy adding to and 
upgrading the product base 
of existing customers and also 
hy expanding all aspects of 
support and service," says 
Mr Harry Mallinson, the 
managing director. 

“ Competitive pressures are 
unlikely to diminish," but it 
is anticipated that the 
strategy of acquiring existing 
third party distributors “will 
produce a satisfactory in- 
crease In earnings for the 
current year." 

Wordplex. which sells and 
provides support for a range 
of electronic equipment and 
software automation, aebived 
the results on higher turnover 
of £42.78zn against £31-97m. 

Sales and profits* improved 
in most overseas operations 
but there were problems lu 
the U.S., where it became 
apparent that efforts to estab- 
lish a profitable direct sales 
organisation, on a nationwide 
basis, were unlikely to prove 
successful in the near term. 

Wordplex derided to re- 
strict its U.S. involvement to 
direct sales offices in San 
Francisco and Los Angeles, 
and to an office in Washing- 
ton DC to handle government 
tenders. 

“ Early results from this 
restructured operation are 
encouraging/’ says Mr Mallin- 
son. 

The U.S. provided 47 per 
cent or total turnover but due 
to the continuing relative 
strength of the dollar and 
high staff costs, Wordplex has 
decided to move product as- 
sembly from California to 
new premises in Slough, 
England. 

However, a slightly better 
than indicated' single final 
dividend of 1.8p Is being 
recommended, which is Com- 
fortably covered by stated 
earnings per share of 23.4p. 


Haden fights back 
with £llm forecast 


BY CHARLES BATCHELOR 


• comment 

Wordplex, one of the most 
popular new issues of 1984, 
has turned out to be one of 
tbe market’s worst per- 
formers, pin aging from a 
240p launch price to a 150p 
low. as sentiment* swung 
against high-technology stocks 
in general and Wordplex in 
particular. ' The company 
suffered from the spiralling 
dollar which squeezed 
margins because Wordplex 
manufactures in the U.S„ but 
makes most of its sales in the 
UK. the Continent and Aus- 
tralia. Yesterday, it emerged 
that things had not been as 
bad as feared— the costs of 
closing most of the loss- 
making U.S. sales organisa- 
tion might have been higher, 
and the insurance claim 
settlement was an unexpected 
bonus. However, there will be 
no let up in 1985 from com- 
petitive pressure, and the 
group will have to cope with 
the disruptive effect of 
another cost-cntting move — 
transferring assembly work 
from California to Slough. 
The shares, up lOp to 175p, 
where they trade on a 
multiple of_ seven probably 
discount ail the adverse in- 
fluences — bat it will take a 
strong shift In market senti- 
ment in favour of the sector, 
and a warm reception for the 
company's new products 
before the stock Is re- rated. 
Even then, the shares will 
have some way to go before 
investors who bought at tbe 
issue price can be satisfied. 


A TRIPLING of its pre-tax profits 
to at least £llni in 19S5 is 
forecast by Haden. the mechani- 
cal and electrical engineer! ns 
group -which is fighting off a £37m 
cash takeover bid from Trafalgar 
House. 

Haden, . whidi -had delayed 
making a forecast in the hope of 
flushing out a higher offer from 
Trafalgar, says earnings will rise 
to at least 40p per share from 
4.7p last time, while the total 
dividend payment will increase 
by 74 per cent to I5p. 

Its shares rose lOp to 32 Op 
yesterday and continue to ride 
well above Trafalgar's bid level 
of 240p per share. Trafalgar's 
shares were up ip to 335p. 

Mr Philip Lin?. Haden manag- 
ing director says: “This is not 
an incredible or rash forecast 
when you set it against the 
profits of our continuing 
business. What has messed us up 
has been the lossmakers." 

Haden made a pre-tax profit 
of £3.55in in 1964. This com- 
prised operating profits of £7.4m 
on continuing businesses and a 
loss of £4.1 m from discontinued 
business, plus interest earnings. 

The £llm forecast for this 
year is made up of operating 
profit of £10m and interest earn- 
ings of £lm. 

“The • increase will result 
from a much improved order 
book and from having got rid 
of the loss-makers.” Mr Lmg 
savs. “On the turnover we do 
(£322m last year) we jolly well 
ousht to make Him profit'' 

Haden views 1965 and 1986 


lift 


with confidence, based oo .tSA.v.- 
rrcord order books and the 
trends in its markets. Woflt*:,,. 
recovery has been particularly- 
strong in the U.S. where lbr 
Haden Schweitzer subsidiary ® , 
benefiting from the . 
equipment programmes of mofor 
manufacturers. .-■_ - 

Haden took out foewmid 
foreign exchange contracts be. li| 
tween January and March to pap* 
leer its forecast against dollar/ 
sterling movements for the 
of 1985- 

The compan? will take «q 
extraordinary charge of about j 
£800.000 as a result of tts «- 
cision to sell to the management 
or close Haden Drysys’s .7*5 
making indusrrial flnisatag 
operation in France. ;"v 

Trafalgar House said yerta^ . 
day it would not be rushed into 
responding to the Haden fwe- 
cast and it would digest tbe new': 
figures over 'the weekend . TYa - , a 
falgar should be able to HttIM 
the period of its bid for five days • T 
beyond the normal 60-day Inflit 
because of the delayed publica- 
tion of -the Haden forecast 
“Maybe w© can shake out . 
some holders of Haden shades • • 
when they look at its balaxM*"..: 
sheet rather than the toreoOtf. - 
Trafalgar said. ‘. 7 

Trafalgar said it Trad h«ud. ■_ 
Stock Market speculation thefc— 
Haden's management vu,-i- 
planning a U.S.-style leveraged : 
buvout of its own company ip Z.& 
escape Trafalgar's clutches Tnj£ 
this bad not emerged. 




‘Opportunistic’ £5m bid 
for Cole by Robert Moss 


BY LIONEL BARBER 




Robert Moss, the manufacturer 
and distributor of plastic injec- 
tion mouldings, yesterday 
launched a £4.81m contested bid 
for tbe Cole Group, a feHow 
plastics manufacturer. 

The bid came just 24 hours 
after Cole reported sharply 
reduced annual pre-tax profits of 
£275,000. Cole shares jumped 
53p to 175p. the group dismissed 
the bid as “ unwelcome and 
opportunistic.” 

Moss, based in Oxfordshire, 
bought a S.l per cent stake in 
Surrey-based Cole in March last 
year, but insisted it was oo more 
than an investment. 

“ We think Cole has got some 
very good pieces of business,'.’ 
said Mr Murray McLean, chair- 
man and chief executive of Moss, 
referring specifically to Cole's 
dental polymers business and its 
rote as a supplier <sf packag i ng 
film. 

. Moss, advised by Brown, 
Shipley and Co. is offering 67 
new ordinary shares of lOp each 
and £100 cash for every 100 
ordinary Cole shares at lOp each. 
On tbe basis of last night's 
closing prices, the offer values 
Cole at £4.81m or 160.9p a share. 
Moss closed at 91p, down 2p on 
the day. 

Cole, advised by Samuel 




■H 




- Montagu, blamed this . 
near halved pre-tax proflte;;j: v -:£1 
figures, down from £427,000, - . on ' '*■ ^ ] 
a poor first half. Cole Plasties 'v ; ¥ rl 
had an exceptionally p6or 
quarter last year which sent 
interim pre-tax profits for 'the 
group tumbling from £232.000 to 
£54,000. 

In recent years. Cole has 
attempted to diversify into elec- 
tronics engineering. Last August 
it acquired Wallis Electronics 
for a maximum £800,000 cash, 
depending on profits. It has 
whit it believes Is a strong 
research and development team 
nurtured by the sept agenaiian 
chairman Dr Jack Barrett i 

Moss is an aggressive company 
led by the South African-born 
Mr McLean since 198L Last 
year, it doubled pre-tax profits'/-" 
to £1.6m on £l3.12m turnover. *'• -■* 
Interim profits were up last 
November from' £710,000 1 to 
£922.000 on £7.12m turnover.' 

“We need a bit more volume 
to face our competitors,” arid 
Mr McClean. 

Under the terms of the offer, 
accepting Cole shareholders will 
be entitled to retain the final 
Cole dividend of 2.5p in respect 
of the year ended December 
1984. proposed to be paid on 
July 4. 




MINING NEWS 

Placer increasing gold 
interests in Australia 


BY KENNETH MARSTON. MINING EDITOR 


W H 


THE CANADIAN Placer Deve- 
lopment group Is adding to its 
Australian gold interests with a 
farm-in deal to acquired 50 per 
cent of Australian Consolidated 
Minerals* (ACM) Big Bell gold 
project in Western Australia. 


RESULTS DUE NEXT WEEK 

Tarmac set to justify management image with 21% rise 


, THE MARKET considers Tarmac 

■ to be the best managed company 

■ in the building sector, and re- 
,'sulls for 1984 on Tuesday ex- 
pected in (he City to be around 
£10Sm pre-tax, should justify 
that reputation. 

. The forecast 21 per cent im- 

■ prov ament in a year which has 
--not been one of the building 
• industry's best, should come 
- through in five out of its six 

divisions. 

The biggest advance should 
appear in quarry products, the 
largest division, where there will 
be first time contributions from 
"lhe recent acquisitions Francis 
Parker. Hcmelite and Westbrick. 
Flat volumes in the UK quarry 
~ products should have been offset 
by widening margins. U.S. and 
South Africa should continue the 
'advance seen at the Interim 
Stage. Together chipping in £10ru 
’before tax. 

• Profits from housing are expec- 

■ ted to improve by at least 30 
per cent to £2Ini. with com- 
pletions up Tram 6.200 to over 
7.000. Industrial products should 
report profits marginally lower 
at £llm, hurt by the downturn 
in bitumen refining, and by the 
weakness of the pound. 

However this will be partly 
offset by an estimated £3m con- 
tribution from Tarmar's 0.25 per 
rent stake in the Forties field in 
the North Sea. Expert a 10 per 
cent increase in the dividend to 

l5p. 


cape. While activity in the U.S. 
is small, some 60 per cent of 
turnover comes from countries 
in which tire local currency is 
either pegged to or closely 
related with the dollar. 

F-or 1984 the favourable year- 
end exchange rate is leading 
analysts to expect pre-tax profits 
of £76m, up from £53m. on Thurs- 
day. 

Recently announced poor 
results from Inches pe Berhad. 
the Singapore-baaed subsidiary, 
may have shaved £lm off the 
parent company's result Ex- 
change gains contained the sub- 
sidiary's Call in pre-tax profits 
from £13.4xn to £13.2m. 


Group earnings per share for 
1984 should also be strongly 
ahead following an expected 
drop in the rate of tax from 
19S3's crippling 70 per cent to 
around 55 per cent Losses at 
overseas subsidiaries, particu- 
larly id Thailand, were the main 
cause of the tax difficulties last 
time and it is hoped that the 
provisions already made will 
prevent any repetition. 


Foseco transformation 


When Fosec® IHinsep an- 
nounced more than doubled 
profits at the interim stage, the 
market scarcely reacted. It is 


still regarded as a highly cyclical 
company over-exposed to the 
unglamorous steel industry, but 
preliminary results due out on 
Wednesday should demonstrate 
that it is transforming into a 
more fashionable speciality 
chemicals group. 

With the second half of 1984 
now expected to be equally good, 
putting the total up 70 per cent 
at £35 in pre-tax, stockbrokers are 
beginning to send out “ buy ” 
circulars. 

Foseco has learnt from the 
damaging slump In the steel 
industry in 1982, and steel 


only 25 per cent of sales. 

In 19S4 profits in the metal- 
lnrglcal division sbould be up 
substantially after two years of 
rationalisation and the introduc- 
tion of new products. 

The Unicorn division, an 
unhappy performer since it was 
acquired In 1980, should con- 
tribute its first strong profit 
increase. But the building 
chemicals group. Fostvc. whir- 
was the fastest growing division- 
in 1983 may show a smaller 
increase in profits of only 15 per 
cent, hurt by both the miners' 
strike, and by contracting 


Emmings per share are fore- 
cast to rise by some 80 per cent 
to 23p, while the dividend Is 
expected to be Increased by lp 
to Sp for the year. 


Menzies’ bingo boost 


related products now account for markets in the Middle East. 


$ lifts Inchcape 


•There are few share*; that 

move so neatly in step with the 
stcrlmg/dollar exchange rate as 
those Of overseas’ trader Inch. 





Dividend (p)* 


Announce- 

Dividend (p)* 

Company 

ment 

Last year 

Thu year 

Company 

mam 

Last year 

This year 


duo 

Ini. 

Final 

Int. 


due 

Int. 

Final 

Int. 

FINAL DIVIDENDS 





Polymeric International -- - - 

Monday 

— 

— 

— 

Abordevn Conatrucuon Group 


2.1 

a a 

2.5 

P.S.M. International 

Tuesday 

— 

— 

— 

Air Call 

Friday 

1.85 

3.75 

1.85 

Bamco Oil Services 

Wednesday 

— 

— 

0.25 

Henry Boot and Son* 

Friday 

30 

• U.5 

3JJ 

Roberts. Adlard 

Tuesday 

2.0 


20 

Britannia Arrow Holdings 

Tuesday 

5 O 

I 2 

1.1 

Ropner 

Tuesday 

1.75 

2.75 

2.25 

British Investment trust 

Thursday 

5.1 

6.6 

6.2 

Rush and Tompkins Group 

Tuesday 

2.0 

5.25 

20 

Davies and Newman Hldgs 

Thursday 

30 

7.0 

3.0 

Shiloh 

Wednesday 

0.75 

0.75 

0.75 

Edmond Holdings 

Thursday 

a 33 

0.72 

0.33 

Simon Engineering 

Monday 

2.0 



Esecutex Clothes 

Monday 




— 

Slmgsby. H. C 

Monday 

06 

1.8 

1.0 

Farneli Electronics 

Tuesday 

0.8 

0.3 

O.B 

Spear. J. W. and Sons 

Wednesday 

’ 

1 0 

— 

Fleming Far Eastern Investment Trust 

Thursday 

0.5 

1.5 

0.5 

Soong Holdings 

Wednesday 


— 

— 

Foseco Minsep ... 

Wednesday 

265 

47 

2.8 

TsrmBC 

Tuesday 

3 5 



Frsmlingion O'seas Inc 6 Grwth. Fund 

Wednesday 

0.8 

i ns: 

10 

Turriff Corporation . . 

Monday 


7.0 

— 

French Kier Holdings 

Monday 

l.as 

4.(5 

1.55 

Wadfcin 

Monday 

— 

30 - 

2.0 

Frost. J. J. and D 

Tuesday 

i.O 

1.3 

1 5 

INTBtIM DIVIDEND 





Geers Cross 

Wednesday 

2.0 

2.0 

2.0 

Arbuthnot Yen Bond Fund 

Tuesdayt 

— 

— 



Monday 




_ 

Cosail . . 

Tueaday 

0.25 

0.5 


Herions Group ... 

Tuesday 



— 

— - 

Imperial Cold Storage and Supply Co. 

Wednesday 

— 

— 


Highcrofr Investment Trust 

Thursday 

07 

1 55 

0.8 

Jessups 

Wednesday 

1.0 

2.0 


Holt Lloyd International . 

Thursday 

1.5 

1.67 

5.65 

Lyle^. S 

Monday 

2.5 



Hunting Associated Industries .. 

Thursday 

3.0 

35 

30 

North Atlantic Securities Coron 

Tuesday 

1.0 

2 2 


Inchcape 

Thursday 

7.15 

11.0 

7 15 

Nynax Caron - 

Wednesday! 

150.0 

150 0 




0.35 

0 33 

OS 

Paters Stores 

Monday 

1.0 

1 0 


Lilley. F J C 

Thursday 

1.2 

2 44 

1 2 

Rand Mines Properties — 

Friday! 

450 

85 0 


London United Investments 

Tuesday 

5.0 

7 0 

5.0 

Transvaal Caned. Land & Exploration .. 

Thursday 



— 


Maclsllsn. P end W 

Monday 

05 

1.1 

O.S 

Triccntrol 

WsdnesdayS 

— 

— 


Marshall's Universal 






0 25 

WernysB Investment Trust 

Thursday 

7.0 

13.0 


Menzies. John 

Monday 

1.0 

20 

1.125 

Windsor Securities (Holdings) 

Tuesday 

0.5 

0.75 


Mowlem. John 


2.2 

30 

22 

* Dividends srs shown nar penes per share end are adiusted <or 

an-/ inter. 

North British Steal Group (Hldgs ) 

Tuesday 


_ 

— 

venmg scrip Hsus. t Ysn per share. 

* Cents per 

share. 

5 First Quarts' 

Nurdin and Peacock 

Wednesday 

1.«7 

2 1 

1 7 

figures. 






If the great British public Is 
not reading more newspapers, it 
is certainly, buying more to play 
bingo. Preliminary results from 
John Menzies for the year to end 
of January, due on Monday, 
should show strong growth in the 
newspaper wholesaling division. 

The volume of newspapers sold 
was up and the publishers also 
raised cover prices, so that 
Menzies' gross profits should 
have increase d more than enough 
to offset the impact of the odd 

In the retail division the. 
Fleet Street strike, 
effect of cost-cutting measures 
and improved controls should 
have limited the difficulties 
caused by poor Christmas sales 
of home computers. 

And Menzies should see good 
contributions from two busi- 
nesses which it has recently 
expanded — library supplies in 
the UK and overseas and whole- 
sale stationery. 

It should all be enough to 
take the group to about £17m 
pre-tax. against . £l3.2m, and. 
allow a useful increase in the 
dividend of about 10 or 12 per 
cent. 


Placer, which already owns 70 
per cent of the big new Kids ton 
gold mine in Queensland, will 
earn its interest in Big Bell by 
spending a minimum A$lm 
(£550,000) within 12 months on 
the property, completing a feasi- 
bility study and arranging pro- 
ject financing. 

If Placer decides to take the 
prospect to production it will 
pay ACM A513m to compensate 
for past exploration expenditure 


and lend additional funds if 
required. This will allow ACM 
to concentrate its attentions >oh 
two other gold properties which 
are due to come into production 
early next year. 

Open-pit ore ‘reserves at Big 
Bell amount to 5.15m tonnes at. 
an average head grade of 2J5- 
grammes gold per tonne. The 
underground mining section- 
reserves, down to a depth of 855 
metres, are a drill-indicated 93m 
tonnes grading 5.1g gold per 
tonne. Below 900m there is an 
inferred reserve of 5m tonnes 
grading 4g-5g gold per tonne. 

This week shares of ACM In 
London have doubled in price 
to 92p before closing yeete rtUj 1 ; 
at 84p. 




-V.': 


COMPANY NEWS IN BRIEF 


Contributors: 
Lucy Kellaway 
Terry Povey 
Stefan Wagstyl 


The offer for sale of 5.5m 
shares in Domino Printing 
attracted applications for over 
240m shares. Preferential applica- 
tions wpre received from 40 
employees and have been 
accepted in full. The remaining 
shares have been allocated on 
the following basis: 100 to 1,000 
shares go into a weighted ballot 
for 100 shares; applications for 
1,500 to 1.900 shares into a 
weighted ballot for 200 shares 
and applicants for 10,000 shares 
and over receive approximately 
2.75 per cent of the amount 
applied for. 

* * •*■ J 
Chemical Methods Associates, a 
California-based dishwasher 
manufacturer, has announced 
pre-tax profits of S 174,000 
(£143.000) for 1984, against losses 
of 8144,000 previously. . 

The group came to the USM 
in May 1983 with a profit fore- 
cast for that year of S4m. When 
the directors realised how wide 
of the mark this forecast was, 
they offered shareholders their 
money back in a unique gesture. 

The group made a torero und 
»t the interim STage, with' profits 
of S 126.100 achieved. For the 

full year a single final dividend 

of S0.015 (SO. 035) is proposed. 

*■ * + 

The offer for sale by tender of 
shares in Sherwood Computer 
was subscribed around three 
times at the minimum price of 
145p. The striking price Has been 
fixed at 17Sp at which level the 
issue was subscribed 2J1 times. 
Preferential applications from 
employees were received in 
respect of 67,802 shares and have 
been satisfied in full. Applica- 
tions for the remaining 1. 33m 


>1 


Shares have been accepted on the 
basis of applications for up to ! 
1,000 shares receive 50 per cent - 
of the amount applied for and * 
applications for more than LOOflF - 
shares get approximately 42 per ’ : .V 

cent. 

'■***'' ? 

Lewinda Enterprises, a 
vehicle of Mr Lew Cartier, has 
increased its stake in Caflyns.- - 
uie Eastbourne-based vehicle v-’* 
distributor in which the Caf&ni. -: 
family has a dominant holding* 

£ arti * r , ^ a form er super- < „ 
markets chief who recently*., 
failed with bids for Maynards, : ^ 
the confectioners, and Cullens, : ^ 
the grocery stores group. ;v 
Lewinda has bought 245,00b ',: 
ordinary shares, which rose Bp 

^™ a V°« 1S2p ' 11 now *oi& 

570,000, If .6 per cent of that 
class of equity hut only 10.9 per. 
cent of the votes. . 

ahnJlf &B rn J? mi, * r s Pe aks for -- 
about half the votes in the- 

had ^ ^re-tax profits : 
» ,n the six moflkhs 

ended September 30 1984 on - - ■ 
turnover of £45.3m. 

* *■ * 

, sl ' npKO “» tailor, more than 
Profits in the first half; V; 

2L fror n £594,000 to a 

record £t-2orn pre-tax. Turnover- ' 
rose by £3.42m to £19.49m^ ■ ; 

h d I viden d i* being •/' 
1-5P- Profits after tag 
amounted to £i 14,000 (£304,000) " 

. + + * 

Sons increased .’• 

Si oS? rs. 1984 fronL 

°° torn over - 5 

ahead at £22m. against £18.28m. 

a 2? ounted tQ 1734,000 

mfeSK : ■ n * r 1 *«m« . 


.f- X 
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SUMMARY OF THE WEEK’S 
COMPANY NEWS 


lake-over bids and deals 


. t 
. i 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 

share** price'* bid SmV*‘ Bidder 


PncM in p*m» unlttM otherwise I ndic ate d . 

4JB 
44.08 
0.66 
fl-00 
1.15 

99.80 
9.12 
L83 
23 J80 
3344 



:4dams & Gihhon 

240* 

240 


' :-,"V 

.Mlied Textile 

4S6 

490 

430 


.\nnlM 

60 

55 


: • i ■' v 

ASH Hldgs 

430* 

445 

365 

", 

Bomtsbond^ 

335 

33 

23 


Drown (Matthew) 

44255 

368 

323 


Cartwright R. 

1365 

177 

- 166 


(.ole Croup 

161} if 

175 

122 


' Dunlop 

2Ci 

S4 

31 


- Ener? Services 

*7* 

96 



'-Foster Bros 

22S5 

228 

22S 

L 

Haden 

2-10* 

320 

232 


"House of Fraser 

400*5 

386 

346 

. . \ 

Horst (Charles) 

200*5 

193 

190 

• “ 

lined Business Sys 

40* 

38 

40 


bugall - 

SO* 

5)0 

73 


.-Initial^ 

5525 55 

535 

533 

• ; 

Jackson J.1H. B. 

120) 

121 

84 

b 

Manor National 

n»s 

101 

13 

, ' 

MFi 

2S1 

275 

258 


- Muirhcad 

169* 

186 

14? 


Pclrolex 
. Boutledge ft 

84 

SO 

81 

»> 

Ivcgon PaoK . 

30615 

380 

283 


ij el in co nrl 

34 

30) 

281 


. .Solicitors Law 

35*5 

35 

41 

r •, 

. .Times Veneer 

20* 


49 


Trident Computer 

814 

75 

70 ' 

-- 

XJBM 

1P7J5S 

185 

i5nn 

' .... 

. \Yaring & GOInw 

160* 

148 

155 


Keep Trust 
London & Midbid 
Berkeley Exp In 
Minet Inti 

Promotions Hse 
Scot ft Newcastle 
Henderson Group 
Moss (Robert) 
BTR 

Peek Bldgs 
106.78 Sears Hldgs 
27.18 Trafalgar Hoose 
430.92 Al Faced Inv ft 
Trust (UK) 

4.32 Garvagh Secs' 

5.40 Weclaboralor Inti 
"-30 Gt- Midland Co-op 
302.16 BET 

28.59 Williams Hldgs 
2.00 Bramall (C. D.) 
553.54 Assoc Dairies 

14.41 RHP 
13.12 Saxon Oil 

4.51 .Assoc Book 

17.60 Slormgard 
4.02 Pergamon 

1.41 CD! Hldgs 
2.04 Park Place 
110.70 Norcros 
24.96 Hopeeastle 

y All cash .offer. fCash alternative, i Partial bid. 5 For capital 
;nnt already held. \ Unconditional. ** Based on April 26 1983. 

At suspension. 55 Shares and cash. 3? Belated to NAV to be 
■determined. ; ,;i Loan stock. it Suspended. 
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PRELIMINARY 

RESULTS 


Year 

Pre-tax profit 

Earnings* Dividends* 

Company to 

(£000) 

per share (p) 


Anchor Ghent 
Arrow Chem 
As(. A- ftfadeiy 
Rk of Scotland 
Benford Cone. 
Kcsioheil 
Biddle Hldgs 
Riltnn Percy 
Bhie Circle 
R mislead 


Dec 

'Dee 

Dec 

Feb 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 


1,310 

550 

1,500 

80,400 

9S6 

471 

1,450 

10,900 


( 666 ) 

(516) 

(1,350) 

(59,300) 

(1.780) 

(5,130) 

(1,250) 

(9.910) 


113.200 (109.500) 


28.7 
3.7 

14.S 

50.7 
2.3 

20.9 

17.4 

62.1 


I06L (S44)L — 


(9-3) 

(4.6) 

(13.R) 

172.2) 
(4.6) 

122 . 2 ) 
(18.9) 
(16.0) 
(62.3) 

<~> 


4J25 

1.9 

6.05 

15.5 
3.75 
5.7 
10.0 

10.5 

20.0 


(3-25) 

(1.61 

(5.5) 
(14.0) 
(3.75) 

(13.5) 

ao.o> 

(10.19) 
(19-0) 
(— 1 


RnunaJl C. D. 

Dec 

2.680 

(2.310) 

31.4 

(31.3) 

6.7 

(6-7) 

Bril Rayophane 

Dec 

1.630 

(1.720) 



(— ) 



(— ) 

Campari (nil. 

Nov 

2,800 

(156) 

— 

(— ) 

1.0 

(L0) 

Carhonindum 

Dec 

1,500 

1— > 202.0 

(— ) 

3410 

(-) 

Clement Clarke 

Dec 

.1,290 

(2.150) 

8.4 

(14-0) 

4.3 

(4.1) 

Chepstow Race 

Dec 

655 

(615) 

3.1 

(4J») 

7.0 

(7.0) 

Cole Group 

Feb 

278 

(427) 

— 

t— ) 

4.0 

(4.0) 

Cooper ludi 

Jan 

644 

(—) 

22 

(0.9) 

0.75 

(0.5) 

CIS Group 

Dec 

4,200 

(3,600) 

15.5 

(18JL) 

6.0 

(55) 

F.llis ft Goldstein 

Feb 

3,550 

(2.340) 

92 

(6.1) 

2.3 

(2 3) 

Unpland, J. E. 

Dec 

17 

(166)L 

— 

(—) 

— 

(— ) 

Fergabrook Bldg 

Dec 

2.5S0 

(335) 

12.8 

(~) 

3.2 

(— ) 

Flnlny-Park. 

Dec 

' 1,000 

(W0) 

7.3 

(S.5) 

325 

(3.0) 

Folkes Group . 

Dec 

1,3 00 

(500) 

3.4 

(0-6) 

1.3 

1 05) 

Gould. Laurence 

Dec . 

378 

(345) 

11.6 

(10.0) 

33 

(3.15) 

.Hammerson Prop 

Dec 

33,360 

(26.900) 

14:3 

(12.9) 

8.5 

(7.5) 

Helical Bar 

Feb 

33L 

‘ (600)L - — 

(— ) 

— . 

tr~) 

llrnara 

Dec 

1.220 

(1,650) 

7.0 

(8.8) 

2.8 

(— ) 

Hcslair 

Jan 

1,360 

(2.640) 

3.4 

(9.7) 

3.58 

(3.58) 

Hollis Bros 

Dec . 

S63 

(367) 

— _ 

(— ) 

— 

(—) 


v\S 

Ir.ilij 


House of Fraser 
JSD Comp 
Kvlfc Fit Hldgs 
John La lug 
lx*ndu Hldgs 
Li lies hall 
Marlborough Prp* 
T. Marshall (Lox) 
Micro Bus Sys- 
Minihouse 
Moss Bros 
Office ftElec Mach 
Fanlherella 
Harold Perry - 
II. ft/. Quick 
Scott ft Robertson 
R. Smallshaw 
Southampton loW 
Mat-Plus Group 
Francis Sumner 
Systems Relia ' 
Toye ft Co 
Turriff 

\ Ud Parcels • 
What. Reeve And 
George Warper 
Wire ft Plastic 
Yule Cat to . 


Jan 
Dec 
Feb 
Dec 
Dec 
. Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 


48,160 

408 

4,230 

30,300 

48 

163 

4S7 

482 

3,400 

1,100 

1.020 

1.940 


t40) 
C4A50) 
(23310) 
. ( 102 ) 
( 11 ) 


42 

S3 

31.5 

1.5 

6:1 


( 479 )L • — 
(353) 6.2 


(1.801) 

(700) 

(649) 

(2JL30) 


64 

20.6 

18.1 


(1SJI); 
0-0) 
(5.1) 
(26.6) 
(3.7) 
(-> 
(— ) 
(64) 

(4,4) 
(— ) 

(13.1) 

(23.1) 


645 

L5 

1-73 

6.0 

1.0 

2.0 

0.55 

2.4 
1.75 

5.0 

7.5 • 


(8.5) 
(6.7) 
(1-57) 

(5.0) 

( 1 . 0 ) 
( 1 - 0 ) 
(0.5) 
04) 
0-13) 
(— ) 
(3-99) 

(7.5) 


Dec 

656 

(608) 

10.2 

(K2) 

3^ 

(— ) 

-Dec 

3,510 

(3.400) 

10.7 

(10.1) 

4 25 

(4.0) 

Dec 

117 

(532) 

— 

■ (— ) 

2.6 

(2.53) 

Dec 

1,020 

(785) 

11.9 

(10.3) 

2.5 

(2.0) 

Dec 

310 

(208) 

— 

(— ) 

'2.5 

(1.75) 

Dec 

1.890 

(2,090) 

38.5 

(29:6) 

14.0 

(12.0) 

Dec 

1,020 

(698) 

~ 

(— ) 

2.0 

(— > 

Decf 

286L 

(186) 

— 

r— ) 

— 

(—1 

Dec . 

2,760 

(2.040) 

14.3 

(12.2) 

4.2 

(— ) 

Dec ‘ 

330 

(262) 

9.4 

(9.0)- 

3.0 

(2.25) 

Dec . 

667 

(2,040) 

— 

(— > 

7.0 

(7.0) 

Dec 

7,071) 

(7,770) 

7.0 

(•7.8) 

3.0 

(2J?) 

Dec 

4,620 

(3,4701 

55.4 

(3SD) 

10.0 

(7^) 

Dec 

38500 

(45.000) 

— 

• (— ) 

3.25 

(3.05) 

Dec 

311 

(270) 

5.0 

(42) 

2.4 

(2.1) 

Dec 

12,010 

(7,620> 

22.7 

(16.0) 

6.0 

(4,0) 


INTERIM STATEMENTS 


Company 


Half-year 

10 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


r 

:N 4-.k 


All Laud Prop Dec 

Audio Fidelity Oct 

X. Cashel Hldgs Dec 

Cradle«' Pfuit Dec 

Epicure Hldgs Dec 

Gable House Prop Dec 

hi. J. Gleeson Dec 

Highland Elec Oct 

Klark Tetaafk ' Jan 

Pocbln Nov 

-Spectrum Group Dec 

Stewart Nairn Dec 

Talbex Group Jan 

Ulster TV Jan 

Wade Polterle* Jan 


1^00 

(1,010) 

' 024 

36L 

( 129) L 

— 

576 

(451) 

0.8 

474- 

(320) 

— . 

56 

(552) 

— 

316 . 

(213) 

125 

2,060 

(1,912) 

15 

503 

(262) 

1.0 

899 

(334) 

— 

333 

(318) 

4.0 

75 

(U60) . 

— 

10 

(203) 

— 

82 

(9) 

■ — 

946 

(876) ' 

2.5 

598 ’ 

(366) . 

L0 


(042) 
(— ) 
(0.64) 

<— » 
l—) 
(1.0) 
.(1.43) 
<— * 
<^> 
(0.86) 
<— ) 
(— ) 
(— ) 
(245) 
T0.6) 


1 Figures in parentheses are for the corresponding period.) 
•Dividends are shown net pence per share, except where 
otherwise indicated, t Deficit accounted for by losses incurred on 
1 he sales of subsidiaries, at £298-000. 1. Loss. ’ • 


Rights Issue 

Alexander Russell — Is raising £5Jlm with a one-For-four issue. 
’ilSSr ChSSal-ls £2 ’ 14m via a two-for-five rights 

n a nk N o U r C Scotland-To raise f81 : 3m based nn H nominal; new stock 
.< 200p for every £2 nominal existing stock. 

British Kmplre T™ s l-ls Plarmms » fourformi. nsho issue et 

Lrilm Tia 1 on ‘- Jor - tirM 

Mrme^u'raS 110.5m with s OM-foMiv ristit, H.U. it 2S5p per 
share 


Offers for sale, placings and introductions 

vher»ood liompulrr-USM ofter for sale by lender at 1.41m share, 

« 1 - ,, ° ordi “ lry shM,B - It mp 
,Wk r . a Gr«u»-l'SM plseing of Om shares a. 6SP. 


dividends announced 

of 


Current 


Corre- Total 


Total 

last 


Barham Group 
British Assets sec Int 
Flight Refuelling 
Futura Hldgs sec lnt 
UopkinMins Hldgs 
n'l->rnlt . 


pavment payment 

3 — 


1.75 
2.03 
3.75... 

UopkinMiQN limn* — 3'! 5 
Mon* O’ For rail -J 

Siiitlight 

Towles 

Wnrdple* ■ ••••■: 

Yorkgrero nv*$ 

British A«l« - 

1 Uiwiunied st<w*» 


6.67 

2.9 

1.8 

043 

1.75 


July ‘4 
July 5 
May 15 
Aug 5 

June 18 
July 1 
July 1 


div.. 

year • year 
6 — 

— 7.5 

2.4 

1-6 

3.13 ' 2,5 

2.75 

5.63 4^5 

3.32* 

5.35" 4^8* 

3.4 

3.4 3.3 

5.8 

S.05 7 


2,4 


J. 1.17 


1-S 

0.46 


1 A 


.. r'LuSrt 1.SP ppiew- I 0a <*** >» 

■ w-rip. . Where otherwise stated. 

'ss; 

, ....... U * “ m 


Goldsmith drops $1.2bn 
bid for Crown Zellerbach 


BY WILLIAM HALL IN NEW YORK 


SIR JAMES GOLDSMITH, tie 
Anglo-French financier, yester- 
day dropped his ?14bn bid for 
Crown Zellerbach. the U.S. 
forest products group, but he 
stressed that he might make 
another bid at a later date and 
in the meantime was seeking 
representation on the Crown 
board. 

The lalest move by Sir James 
came only hours after Crown 
bad announced a major restruc- 
turing of the company. Crown 
plans to buy back half iLs shares 
by exchanging each share for 
units of a self-liquidating part- 
nership owning nearly all of 
‘Crown’s 2m acres of limber- 
lands, and shares in Crown’s 
specialty packaging operations. 
Crown’s shareholders will then 
own interest in three separate 


companies. 

Crown's decision to split it- 
self inio three parts follows 
the breakdown of talks over a 
friendly $l.5bo hid from Mead 
Corporation, another major UA 
forest products and paper group. 
Mead's chairman, Mr Burnell 
Roberts, had offered $50 per 
shaTo. 70 per -cent payable in 
cash, for Crown Zellerbach.- The 
offer had been approved by 
Crown’s board. However, Mead's 
board overruled Mr Roberts 

Crown said that it had then' 
talked to Sir .Tames aod offered 
him two seats oa its board as 
long as he was prepared to enter 
into a three year standstill 
agreement which would limit 
his ownership to 19.5 per cent. 
Discussions between the two 
sides broke down because - Sir 


James said he wanted to go to 
one third ownership ahd had 
demanded a veto over Crown's 
board decisions. 

The timberland partnership 
will own 1.6m acres, which even 
valued at the current depressed 
prices of about $500 an acre 
is worth 8800m to investors. 
Crown said. The company ex- 
pects to liquidate the partner- 
ship over the next five to eight 
years. 

Sir James said yesterday that. 
In view of the confusion created 
by the proposed transaction be- 
tween Mead and Crown and the 
complex proposed restructuring, 
he was dropping his $42.50 per 
share bid. 

In early trading yesterday. 
Crown Zellerbach’s shares fell 
$2{ lo $41.1. 


Allied to shut soda ash plant 


BY TONY JACKSON 

ALLIED Corporation. Ihe U.S. 
industrial and chemical group, 
is to close its soda ash factory 
at Syracuse. New York: The 

plant, which has a capacity of 
700.000 tons, a* year, is the last 
remaining U.S. producer of soda 
ash by the synthetic process. 

Allied said the plant had in- 
curred substantial losses over 
the past three years, with the 
situation worsening in 1984. 
Total U.S. capacity of soda ash 
— a basic alkali used mostly in 
glass making, but also in other 
chemical processes — stands at 
11.4m ions, against demand of 
about 8.5m tons. 

In addition, synthetic pro- 
duction of soda ash. has been 
under heavy pressure in the 
U.S. since the discovery in the 


1940s of huge mineral deposits 
at Green River. Wyoming, from 
which soda ash can he much 
more cheaply produced. Allied 
makes 2.2m tons of natural soda 
ash at Green River, and is the 
biggest U.S. producer of the 
chemical. Worldwide, it claims 
to be the second biggest pro- 
ducer after the U.S. company 
FMC. 

The closure marks the end 
of a history stretching back 
more than 100 years. The Sol- 
vay Process Company— one of 
the constituents of Allied at- the 
time of its formation In 1920 — 
was set up at Syracuse in 1881, 
in response to the threat of 
tariffs on alkali imports from 
Europe. 

The plant used the process 


newly discovered by the Solvay 
brothers In Belgium — Solvay, 
the original Belgian parent, is 
still one of the world's largest 
soda ash producers. 

Since trona. the mineral from 
which natural soda ash is pro- 
cessed, is found only in (he U.S. 
and in Kenya, production else- 
where in the world (including 
the UK, where the -sole producer 
is TCI) is based on- the Solvay 
process. 

Within the U.S.. the cost 
advantage of natural -soda ash 
has meant that in.Teceni years 
the main hope for the Syracuse 
plant has lain in export markets. 
The strength of the dollar, how- 
ever. seems to have closed off 
even that final option. 


Strong start 
to year 
by PepsiCo 

By Our Financial Staff 

PEPSICO, the second largest 
soft drink producer in the U.S_ 
achieved strong growth ip 
profits and an increase in 
revenues in the first quarter of 
this year. 

Net income rose to $62.Sm or 
66 cenis a share from $47.2m 
or '50 -cents in the 1984 period. 
The figure* include income from 
discontinued operations of 
$4-2m against $883,000. Revenues 
rose from $1.61bn to $1.68bn. 


Ciba-Geigy and Corning 
in diagnostics venture 


BY OUR FINANCIAL STAFF 

CIBA-GEIGY of Switzerland, 
and Coming Glass Works of the 
U.S. plan a joint venture in the 
diagnostics field. The venture. 
involving the U-S., Europe and 
the Far East will, employ 2,000 
people. 

Corning will bring its estab- 
lished diagnostic products into 
the joint venture. They cur- 
rently produce annual sales of 
about $ 160m. Coming will also 
put its diagnostic services com- 
pany at the disposal of the 
i venture. 


For its part Ciba will bring 
in immunological and biotech- 
nological knowhow— in addition 
to a -financial stake. 

The venture will be called 
Ciba Coming Diagnostics Corp. 
Its Board will be constituted on 
a' parity basis. The management 
of Comings diagnostics busi- 
ness will operate the venture.. 

• Ciba said that the project has' 
been sanctioned in principle. by 
both boards but is subject to 
agreement on the final contract 
terms 


Chinese city prepares to tap bond market 


BY DAVID DODWEUL IN HONG KONG 


THE SOUTHERN Chinese City 
of Foshan is planning a bond 
issue in ihe Hong Kong Market, 
officials disclosed this week. Its 
exact size and -timing has yet 
to be finalised, but it will be 
launched jointly by the 
recently . established Foshan 
Trust aod Investment Corpora- 
tion, and the Bank of China in 
Guangzhon (Canton). 

The Foshan authorities have 
been pacemakers in China in 
the use of share issues and 
bonds to raise money for cor- 
porate or public spending. This 
will be the first occasion in 
which any Chinese body other 
than the state itself has sought 


to tap foreign capital markers. 

A Chinese government bond 
worth Y20bn ($79.3m) was 
issued in the Tokyo market last 
. October — the first since the 1949 
revolution. Attempts to mount 
bond issues in other inter- 
national markets — including 
London and New York — have 
been blocked by the Chinese 
Government's refusal to honour 
bonds worth about US$61m 
issued before 3949. 

Foshan. South-west of 
Guangzhou in Guangdong Pro- 
vince, is one of the richest cities 
in China, making it a natural 
location for experimenting with 
capitalist types of fund raising. 


Average incomes in this city of 
3.5m people were RMB 1,580 
($555) last year 

It is. understood the funds 
raised would be used to finance 
road-building and other infra- 
structure projects, including a 
thermal power station and a 
water supply station. In addi- 
tion the authorities expect to 
spend about RMB 60m a year 
on industrial ventures in the 
five-year plan 

Foshan Trust was set up last 
May on the inspiration of Yu 
Fei, the City's mayor. Since 
then it has been involved in a 
number of public and corpor- 
ate offerings. 


Texaco 

shows 

underlying 

downturn 

By William Hall in New York 

TEXACO, the U.S. oil major 
which took over Getty Oil last 
year, has reported little 

change first quarter net in- 
come of S32Im- Us perform- 
ance was boosted by a $U4m 
net gain on the sale of 14m 
shares of Texaco Canada. 

Mr John McKinley. Texaco's 
chairman, said operational 
'earnings for the first quarter 
were modestly higher than In 
the fomth quarter of 1984 hut 
some 5 per cent loner than in 
the first quarter or 1984^ 

Depressed refinery mar- 
gins. lower crude oil prices 
and the stronger dollar 
adversely affected earnings 
compared with a year ago. 
During March there was an 
improving trend in erode 
prices and refinery margins, 
which has. continued Into 
April. 

.llr McKinley said that al- 
though the higher refining 
margins and the weaker dollar 
were currently giving im- 
proved results the fundamen- 
tals had not changed in that 
there were more than ade- 
quate erode supply refinery 
capacity* and transportation 
facilities throughout the 
world. Thus Texaco Is ex- 
pecting continued severe com- 
petition in all markets. 

. Texaco earned $1-2* per 
share in the first qnarter of 
1985 compared with 51-25 last 
year. Revenues rose 11.1 ner 
cent I o $12hn in the first 
nunrier. 

• Net earnings were sharply 
lower at Phillips Petroleum 
in the first onarter. Profits 
fell from 8193m or SL26 a 
share to 5106m or 71 cents, 
while revenues Mere up from 
$3.96bo to 54.02bn. 

The latest figures Include 
net expenses of 540m related 
to the capital restructuring 
programme developed as an 
alternative to the takeover 
approach From Texas oilman 
T. Boone Pickens and a 527m 
charge primarily as a result 
of the purchase nr Aminoil 
from R. J. Reynolds last 
October. This was offset by a 
826m gain on sale of the 
company’s Interest in a Cali- 
fornia gasfield. 


Krupp Stahl moves i 
back into the black ^ 


BY RUPERT CORNWELL IN BONN 


KRUPP STAHL, the West Ger- 
man steel and . special steol 
manufacturer, has reaped the 
first benefits from its recent re- 
structuring programme by re- 
porting a set profit of DM 23m 
($7 ,3m) for 1984. 

The profit marks a dramatic 
■ bounce-back from the 1983 loss 
of DM 344m run-up by the com- 
pany, a subsidiary of the Fried 
Krupp diversification conglom- 
erate, and provides further evi- 
dence of the general turnaround 
in the fortunes of German strel 
companies. 

Krupp Stahl said yesterday 


that crude sleel output rose by 
12.6 per cent in 1984 from the 
previous year’s level of 3.9m 
tonnes. Special steels accounted 
for 35 per cent of the total com- 
pared with 34.5 per cent in 19S3. 

Thus far 1985 had also been 
** positive ” die company added. 
Thp Krupp group has already 
reported .in 8 per cent jumpTu 
first quarier sales to DM 4.3hn, 
with steel among the sectors 
accounting For the upward 
trend. Orders ton had climSirt 
from the levels nf the first fJirre 
months of j.984. 


Bank shareholders pump 
more cash into DAL 


BY JOHN DAVIES IN FRANKFURT 


Aircraft sales 
aid Delta Air 

By Our New York Staff 

DELTA AIR LINES, the 
major domestic U.S. carrier, 
substantially increased third- 
quarter operating profits. But 
profits from aireraft sales in 
the same period last year led 
to a year-on-vear fall in net 
earnings. - 

Net income amounted to 
541— m or $1.03 a share, 
against S52-Sm or $1.33 in 
1984, when the company made 
a 537.6m after-tax gain on air- 
craft disposals.' On an 
operating basis, however, 
profits leap to 565.1m this 
year from 531.2m 

Mr Robert Oppenlander, 
vice-chairman, said the in- 
crease in operating income 
was the result of strong 
traffic growth and a moderate. 
5.5 per cent rise In operating 
costs. Passenger traffic was 
up' 12 per cent. 

In the nine months ended 
March, earnings were S175.3ui 
or 54.39 a share, compared 
with 5103.9m or $3.61 in 1984. 


DEUTSCHE Anlagen-Leasing 
(DAL), the West German leas, 
ing group, claims to have 
overrome its serious financial 
troubles, with the help of 
large-scale aid from the group 
of banks that own it. 

Professor Hans Wielens. chief 
executive, said (hat all recognis- 
able risks were covered in the 
long-delayed 1983 accounts, in 
which DAL has reported a loss 
of DM 1.1 Rbn (5375m). 

The five banks which own 
DAL have already agreed to 
racer this Joss, on top oT the 
DM 224m which they contri- 


buted to help cover DAL's 1952 
loss of DM 2o6m. 

In addition, the banks have 
freed DAL from It® sharp nf 
thp liability in any write-off 
which might be incurred on a 
number of leases worth about 
DM 4 bn. Any write-off wnufiT he 
met directly hv the banks. 

The shareholders in PAL a-e 
Westdeutsche Landeshank (30 
per cent), Landeshank Rhein- 
land-Pfnlz (26.fi per cent*. 
Baycrische Lande<-hnnk and 
Hessische l.anrirsb.mk (e.irh 
1 6.7 per rent) and Dresdner 
Bank (Id per cent). 


Personal insurance lines 
help Aetna boost profit 


BY OUR FINANCIAL STAFF 

AETNA LIFE ft Casualty, thp 
largest investor-owned U.S. in- 
surance group, boosted first 
quarter net earnings from 
S22m or 17 cents a share a year 
ago to 555.8m or 59 cenis. 

The figures include 51. lm of 
realised capilal losses, com- 
pared with gains of S3m last 
time. Revenues rose from 
S3.64hn to $4.3bn in Ihe last 
quarter. 

The company said thp first- 
quarter improvement came 
primarily From higher profits 
in the employee benefits busi- 
ness and personal insurance 


lines, and Ihe elimination n& 
Iasi year's $ 21 m in losses from 
Consource and Urban Invest- 
ment and Development, which 
have both since bpen sold. 

The company said it was en- 
couraged by the first -quarter re- 
sults, “ bui by no means satis- 
fied. Earnings are improving 
but high losses continue in our 
commercial property /casualty 
and reinsurance businesses." 

Aetna's assets increased 8.2 
per cent over the past year to 
$522hn. while premium income 
rose 21 per cent lo |3.2bn in 
the latest quarter. 


Lazard Bros, helps form 
new Indian merchant bank 


BY JOHN ELLIOTT IN NEW DELHI 


THE LINKING of four major 
Indian industrial groups as 
partners in Credit Capital of 
Bombay, a new merchant bank 
which has been formed in asso- 
ciation with Lazard Brothers of 
the UK has come as the latest 
of a series of moves into India 
being made by British and 
other merchant hanks. 

Under the venture — inaugu- 
rated in Bombay yesterday by 
Sir John Nod, chairman of 
Lazards the four Indian 
groups have each put up about 
10 per cenl of the bank's 
Rs 10m ($805,500) initial 

equity. They are a branch or 
the Birla family; the hotel- 
based Oberoi chain: Reliance 
Textiles, which is one of India's 
fastest growing companies: and 
thp Thapur group. 

The involvement of a num- 
ber of industrial companies in 


one bank is unusual. The com- 
panies have been brought in 
because Lazards and Mr Udayan 
Bose. Credit Capital’s managing 
director, want lo broaden the 
hank's industrial credibility. 
Mr Bose was formerly regional 
director in South Asia of the 
European Asian Bank. 

Using Lazards finance where 
possible. Credit Capital expects 
lo quote Tor all these industrial 
companies' project ami other 
business. But it has apparently 
obtained no exclusive rights. 

Lazards will probably take a 
financial stake in Credit Capital 
if such an. investment, at pre- 
sent prohibited in India: were 
to be allowed. 

Other British Banks which 
have recently expanded their 
involvement in India Include 
Hambros which has linked up 
with National Insulalpd Cable 


aj. Hambros Bank Unit 
Trust Managers Limited 

Premier L'.T Admin, 

5 Raytejeh Road. Huttc*. 

Kmcx. Tet: 0277227309 


1985 


Bid Offer Yield 


H.BL European 


22nd April 53.5 56.9xd 2-72 

23rd April 53.5 . 56.9xd 2.72 

24th April 53.4 56.8xd 2.73 

25th April 53.4 56.8xd 2.73 

26th April. 54 S 58.0xd 2.67 

JH.B.L. Equity Income . 


22nd April iI5 66 J 5.67 

23rd April 62.2 66.2 5.69 

24th April 61.7 65.6 5.75 

25th April 61.8 65.7 5.74 

26th April 61.8 65 J 5.74 

{H.B.L. Canadian 


22nd April 42.2 44,9 2.23 

23rd April 423 45.2 2.21 

24th April 42.7 45.4 2.20 

25th April 43.7 46.5 2.15 

26th April. 44.3 47.1 2.12 

Prices of other H.B.L. Tr lilts on 
UT Information Service page 


fiMCMOT 


ItDmnhlrtSqiwf^b 
EC2U4VR 06234273 
Deaing Frees 
a» at Z&U April 1985 

GoUtn«G. *** °* Br * Y “ 
ueui aau. sis +u 1 . 7 a 

(wcnaiMo -40.1 su +u i.7s 

SU . (U + 1.1 OJO 
(taura.U0l* UM +1-1 0-30 

UK. MM. 

Mrs. 48.9 U.2 +0.1 1.92 

CMzoaUtO £0.3 *3.7 +0.1 1.92 

u&spaa 

ftfc . SJ-7 «7J +1.4 Ut 

WnnlM* cu oa.i + 1.4 ui 


U5.SprcH 
boras • *2.1 
ItaamlMf J2J 


ISJ +-O.S Ml 
U4 W1 

g***^ "* SWl.1 317.S +1.S *.*9 
(uamuatf *75.7 *92^ +u 2.65 


W0RKISG ABROAD 
• The Expatriate’s Guide 

by David YBimf 

2nd Edition 

Published Hov ember 198ft 

Price: £12.50 UI or 
£L4AJSfZl overseas 
(tactadesp&p) 



Par farther details eos tact: 

Ihe Marketing Dept., 

Financial Times 
Business Information, 
102 Oerkemrell Road, 

London SdLkf 5SA. 

Tel: 01-251 9321. 

(Mail order address only) 


WestAhm^ 

SECURITIES (GUERNSEV) LTD rrrf 

Sr-ouc • ,uj -•> Hur Ou PM ' 
SlfiPi Pin Him t , Charme* tauidx 

*R 1046117 ‘*>3 le e* «:31ir5. 

As at 23rd April 1985 
DEALING EVERY TUESDAY' 
Change Yield 
Bid Offer Wkly . 19% 
High 92 p 97p«d +1p 15.0% 
Income (3.875p) 

Gill & 

Option 119 d 12Sp- +1p 5.0% 

Option 101c 106c +1c — 

As at 2*th April 1985 

OLALING EVERY WEDNESDAY 
Inti ‘ 

Gnjwrb _ son — ‘ ; n% 

Japan — 5Dp — 0.5% 


Granville & Co. Limited 

Mstnbsr of The National Association of Security Dealers 
and Investment Managers 


8 Lovat Lane London EC3R 8DT 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 


High Low Company 

144 123 Aaa. Br«t. Ind. Orrf. ... 

151 135 Asa- Bm. Ind. CULS... 

71 51 ' Airspnmg Group 

4? 26 Arm i tag# and Rhodes... 

145 108 Bardon H.H 

58 42 Bray Tachnologias 

201 170 CCL Ordinary 

152 110 CCL 11 pc Conv. Prof.... 

1200 100 Carborundum Ord. ■. 

88 84 Carborundum 7.5pc PL 

73 . 49 Deborah Services 

314 182 Frank Honall 

288 17D Franlt Horsall Pr.Ord.S7 

32 25 Frederick Parker 

58 33 Georgs Blair 

50 22 Ind. Precision Castinpe 

218 186 Ilia Group - 

124 101 Jackson Group 

285 213 Jamas Burrough 

93 83 Jemae Burrough 9 pc pf 

87 71 John Howard end Co... 

217 100 'Llnguaphona Ord 

100 S3 Linguaphona 10-Spc PI. 

650 300 Minihouse Holding NV 

120 31 Robert Jenkins 

GO 28 Scrution* “A” 

92 61 Torday and Carlisle 

444 330 Travian Holdings 

30 17 Undock Holdings 

98 81 Waller Alexander 

247 218 • W.-S. Yutes 

Pricti and details ol aannccs now available on PisstaL page 48146 


Gidsjl Yi»1d 

Prie« Change d<v (p) 'i 

Actual 

Fully 

taxed 

I/O 



fi.G 

4.* . 

79 

9.5 

149 

. 

10.0 

67 

— 


RS 

‘ 

G4 

11.6 

6 1 

. 7.2 

33 

— 

2.9 

as 

•J 1 

8.8 

142 

- T 

3.* 

2* 

14^ 

238 

Wad 

— 

3.9 

7.B 

61 

7.0 

170 

— 

12.0 

7 1 

. 



110 

— 

IS 7 

13.8 





12CO 

— 

43.0 

4.1 

99 

93 

83 

. — 

107 

122 




49 

— 

65 

133 

4.7 

7.S 

31* 

— - 




12 B 

16.5 

2W 

- 2 

96 

37 

JO 4 

13.7 

2B 

— 

mmm 


mm— 

__ 

57 


— 



37 

77 

22 

— 

7 7 

12.3 

6.0 

6 5 

187 . 

- 2 

ISO 

8.0 

74 

1.7.5 

IDS 

— 

4.9 

* 7 

4 9 

9.6 

2*2 

- 1 

13 7 

S 7 

SB 

8 6 

87 

— - 

12 9 

14.B 





88 

- i 

SO 

5 H 

6 ft 

10 8 

217 

— - 

— 

— 

80 

83 

98 


1S.0 

15 J 

— 



650 

— 

3.8 

OB 

468 

51 2 

50 

*— 

S.O 

10 0 

— 



3* 

— 

6.7 

16.8 

17 9 

4 1 

7S 

— 

— 

— 

8.2 

17.3 

330 

— 

'4.3 

1.3 

18.9 

18 4 

30 

— 

1.3 • 

4.3 

14 6 

31 0 

96 

:+ i 

75 

7.B 

9.6 

11 6 

718 

— 

17 4 

8.0 

6.2 

10 7 


QLAR rCRLY MTOKKI) ANNOUNCEMENT 

FORBES 

GOLD INCOME FUND 

CURRENT YIELD 
ON ANNUALISED BASIS 


$1426% 


Gross rate 


CATER AIXBd BANK (JERSEY I L1 MITEd| 
BRITANNIA JER SEY 
HIGH INTEREST CHEQUE ACCOUNT 

Cempomiijnt 
Annual Rate 

125% 13342% 

lis at 25tt April, IMS 
(Minimum fUInMcr £2.506) 
EriMni i Dh wit u n Ml iil nU lji-mw- 
ht Aaraaf AncnenwrafcMsIrax BW. 
3»h— t3Bt.ai.arfir imu,fcbMa*‘raaa 


European 

AssetsTrust 


N.V. 


Thu n-| J|S*et velue al 
3191 Marr.h. 1985 was 
Dfl 5.31 


INCOME RMD QUARTERLY 
WITHOUT DEDUCTION OF TAX 
A further interim dividend of 
20 cents per share is declared for the 
quarter ending 31st December; 1964, 
making a total distribution for the 
past 12 months of $1.15 per share. 

THE LATEST MANAGERS' REPORT TO 
SHAREHOLDERS CAN BE OBTAINED 
nuw THE FUND'S LONDON AGENTS. 
WRITE TO: FORBES SECURITIES 
MANAGEMENT CO. LTD.. «vo54 PALL 
MALL. LONDON 5WIY5JH>TELsU-8393ng 
TELEX: 2S3205 

UjPjJ FORBES STUKmES MAMDCW CP 
■ttl TNtlbpnimBUiHamHBralneoidoals: 


UBS 



Accumulator unit price* (in panes) 
at 26/4/85 

Ufa Pension 

Bid Offer Bid Oiler 
5QUIRRELL 97 10-3 9.7 10.3 

BEAR 9.7 10.3 9.8 10.4 

OWL 9.7 10.3 9.7 10.3 

BUU 9-5 10.0 9.5 ' 10.0 

STAG 9.9 10.S 10.1 10.7 

for dttrib of hiTvr to inWtf in 
thmsn fund* pMasi- dint 100 
and auk thn npitrarm for 
FREEPHONE «ina 

Bt tna Uonlaqii Life {naiiiarwe Gn Ltd 
401 St Jnhn Sl London EC1V 40E 


CAPITAL STRATEGY 
FUND LIMITED 

Ciarmiurr Fund Managers 
International Limited 
6 Caledonia Place, St Helier 
Jcncv, Cl — Tel: 0534 27301 
' Telex: 4 192030 



Subfunds 

Yield 


Price* 

IS) 

Sterling Deposit 

£1.033 

1155 

Dollar Deposit US$1,013 

7.94 

DM Deposit 

DM5.033 

4.70 

Yen Deposit 

Y504.I 

5 20 

SwFr Deposit SwFrS.026 

3-14 

N. American 

USSU3 

0.5 

japan 

US51.3I 

0.6 

Pacific &asin 

USSI.25 

06 

Inti. Growth 

USS1-09 

0.6 

British 

£1.21 

2!00 

Sterling Grit 

£1 09 

I0JQ 

Inti. High Inc. 

USJ09R 

11.00 

Yen Conv Bond 

YI256 

320 


-Price at 2J/4/8S 


G. B. C 

Capital Ltd 


The net assel value 
al 31si March, 1983 
was 
C$130 

The net asset value 
after contingent 
Capital Gatos Tax - 
C$2.03 


LADBROKE INDEX 

flEWDO (-2) 
Based on FT Index 
Tp|: 01-427 4411 
P p.m. Cloning 29/4/Xf 








WORLD STOCK MARKETS 


Financial Times Saturday April 27 



Apr. 

Apr. 

I Stock 

25 

24 


Ameritech 
Ametek Inc 

Amtac 

Amoco 

AmP 

Amsted Inds 

Analog Devices.. 
Anchor Hcekg. . 

Anheu&er-Bh 

Apollo Como 

Apple Comp . ... 
Archer Daniels... 
Arizona Pub.Ser. 

Arkla 

Arnica 

Armstrong Wtd .. 

Aszrco 

Ashland Oil 

As&oc Dry Goods. 

Atlantic Rich 

Auto. Data Pro... 

Avantek 

Avery Inti 

Avnet 


Avon Prod ' 21 

Baker Inti 13 

Baldwin Utd 1 ; 

Bally Man 15i.< 

Balt Gas « El. . 42 1; 

BancOne 2» 3 

Bank America. ..■ 20:> 

Bank Boston 47': 

Bank of N.Y. .. •?'; 
Bankers Tst N.Y. 67 
Barnett Bks FI. .. 5£!| 

Barry Wright 11 ; 

Basix Ill* 

Bausch ft Lomb.. 27>; 
Baxter Trav 15i; 


Bell ft Ha well.. . 20 r. 
Bell Industries... 20.'. 

Bell South 37:; 

Beneficial 40'* 

Beth. Steel 17:, 

Betz Labs. 54 *s 

Big Three Inds- 22 
Black & Docker.. 21- 
Block 'H. ft R.-. 49 >* 

Blount Inc. 3 17 


Borden 

Borg Warner 

Bowater Inc 

Briggs Strat'n . . 
Bristol Myers .. . 

BP 

BL Telecom. ADR 
Brockvvay Glass. 
Brown Porman B 
Brown Group 


Bucyrus-Er.e .. IS:-. 
Burlington Ind... 29 Ji 
Burlington Nrthn 51v 
Burndy 14:* 

Burroughs 61 

CBI Ind* 25:, 

CBS 108i. 

CPC Inti *1 ’ e 

CSX 25.: 

Cabot 25:; 

Cameron Iron .... 14'* 
Campbell Red l_ 21 i; 
Cambell Soup... 67* 


Carlisle Corp 

Carolina Power- 
Carpenter Tech. 
Carter Hawley .... 

Caterpillar 

Ccflaneae Corp.... 

Ccntol 

Centex 

Central & Sw 

Central Soya 

Certaln-teed ..... 
Cessna Aircraft.. 
Champ HomeBId 

Champ int 

Chp Sp Plugam.. 

Charter Co 

Chase Manhatfn 
Chemical NY . .. 
Chesebr. Pond. . 

Chevron 

Chicago Pnoum„ 
Chrysler 


NEW YORK 


April . Apr. 
29 24 


31 

31 

49 -‘j 

<9'i 

5:j 

Si; 

87 u 

66 

■m. 

29 . 

ioV, 

20 't 

57: = 

37 1; 

40-r 

38!; 

17:, 

17L 

34 ,j 

34-j, 

22 

22 

21 - 

an. 

49 >t 

49'. 

17 

17:.- 

63 ‘i 

6 * 2.1 

40:; 

41 

68 :» 

69 

2 ri: 

22 

221 ; 

221 * 

27:* 

29 

57:j 

5 ?: 2 

27 

Z 6 '« 

17’s 

17i« 

21 i? 

2 Hi 

34 U 

341; 

■46 

26.; 

19.,. 

19:- 

44 

44i.. 

53 : ; 

34 -i 

IS'-. 

14 

251: 

25.. 

51J. 

51L 

14: 4 

14U 

61 

61!; 

25!, 

Zb h 

1081. 

107 

41 -r 

42 4 

25.: 

25: a 

SS:j 

25 

14 >4 

14 

21 U 

21 Ja 

67 hi 

68 

43 : a 

45's 

>21 

' 221 '4 

35 ij 

3 SI 4 

277g 

28 

36:- 

36!'4 

28ig 

2814 

32^: 

32 a 

921; 

91^j 

40H, 

40!; 

22 >2 

sa -4 

241* 

24'< 

24 

24 

23ii 

23-4 

18 

17 3 

2: S 

2-1 

25 :» 

22 1 1 

Bn 



2.* 

E4:+ 

54 -a 

40'« 

40 m 

34 ^ 

34!; 


Detroit Edison . 
DiamondShamrk 

Diebold 

Digital Equip .. .. 1 

Disney iWalt 

□iversl foods. 

Dome Mines.. .. 

Dominion Res 

Donnelly >RR> 

Dover Corp ■ 

Dow Chemical . . 

Dow Jones 

Dravo- 

Dresser 

Duke Power 

Dun it Bradstreet 

Dupont 

EG & G 

E Systems 

Easco 

Eastern Airlines.' 
Eastern Gas ft F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg. . 

Eckerd Jack' 

Elect. Memories. 
Emerson Elect . 
Emery Air Fg . .. 
Emhart . 
Engelhard Corp.. 

Enserch 

Ethyl 

Evans Prod 

Ex Cell O 

Exxon 

FMC 

FPL Group 

Farmers Grp .. . 

Fedders 

Federal Co 

Fed. Express. ... 
Federal Mogul . 
Fad. Nat. iwtcrt .. 
Fed. Paper B’rd.. 
Fed. Dep. Stores. 
Fieldzrest Mill. 

Tin. Corp .. . . 

Firestone 

1st Chicago . . 
1st City Bank . .. 
1st Interstate.... 
1st Mississippi. . 

1st Ponn 

Fischbacn. . .. 

Fiaon*. 

Fleetwood Ent. .. 

Flexivan 

Florida Prog 

Fluor 

Ford Motor .... ■ 
Fort Hwd Paper. 1 
Fester Wheeler 
Freeport McM .. 
Fruehauf 

GAF 

GATX .. . 

CSICO rp 

GTE Co 

Gannett 

Gelco 

Gen Am Invest. 

Gen Cinema 

Gen Dynamics .. 

Gen Electric i 

Gen Foods . .. . I 
Gen Instruments 
Gen Mills . .. ! 

Gen Motors 

Gen Pub Utilities 

Gen Remsr 

Gen. Signal . . . • 

Gen. Tire 

Genentech ! 

Genrad , 

Genuine Parts.— . 

Georgia Pac - : 

Gerber Prod. ...... 

Gillerte I 

Global Marine.... 

Goodrich '8. F 

Goodyear 'iyre... 

Gould 

Grace - < 

Grainger iNW ... 1 
GL Atl. Pac. Tea 
Gt. Nthn. Nekoos I 
GL West Financi : 

Greyhound— 

Grow Grp 

Grumman. ’! 

Gulf & Western,. . 
Gulf States Utl... 


Indices 


DOW JONES 


Hall <FB> 

Halliburton 

HanimermiU For 
Hanna Mining . 
Har court Brace- 

Harris Coro 

Hnrsco 

Hecla Mining 

HeilemanBrew 
Heins -HJ'. .. 
Heimenck ft P . 
Hercules 

Kershey 

Hewlett Pkd. . 
Hilton Hotels • 
Hitachi 


Holiday Inns... ■ 

Holly Sugar 

Home Depot. •• 

Ho me slake 

Honeywell 

Hoover 

Hoover 'Univ .. 
Hormel -Geo.'.... 
Hospital Corp— 
Household Int... 

Houston Inds 

Houston Nat Gas 

Hughes TcoL 

Humana. 

Husky Oil 

Hutton iEF. .. . 

Hybritech 

1C Inas 

ITT 

IU Int 

Ideal Basic Ind. . 
Illinois Power.. . 

ICI ADR 

Imp Corp Amer.. 

I SCO 

Ingersoll Rand 

Inland Steel 

Intel 

Interco 

inter First Corp. 

Intergraph 

Interlake .... 
Inter North 


IBM 

Inti. Flavours .. .. 
Inti. Harvester.... 
Inti. IncameProp 
Inti. Mm.&Chem. 
Inti. Mulhfbode 
Inti. Paper. .. 

Irving Bank 

James River 

Jeffn-Pilot 
J»m Walter . . . 
Johnion Cantr . .. 
Johnson ft Jns. . 

Joy Man 

K. Mari 

Kaiser Alumn . 


Kaneb Services.. 
Kaufman Brd.. .. 

Kellogg 

Kemper 

Kennamc 

Kerr-MGee 

K.dde 

Kimberly-Clark... 
Knight Rdr nv/s. 

Koppers 

Kroger 

LTV 

LearSiogier 

Leaseway Trans. 


Levi Strauss 54 

Levitz Furniture. 58-’: 
UbbeyOwent Fd 

Lilly -Eli' 77 1 5 

Lin Broadcasting 27'-, 

Lincoln NaL 40<: 

Litton Inds 7l.<* 

Lockheed 47: 

Loews SOT* 

Lone Star lads... 231; 
Long Isl. Light. 6' a 
Longs Drugs Sts. 29:* 
Lotus Oevel . 28-s 


Lou siana Land... 
Louvana Pac .... 

Lowenstein 

Lowes 

Lubnzol 

Lucky Str*.. 

M A Com. Inc 

MCA 

MCI Comm .. . 
M.C.M. UA Ent 
MGM UA Home.. 
Mack Trucks 
Macmillan.. . . 

Maey 

Man. Assistant .. 
Manfc. Hancver. 
Man Vi lie Corp. .. 

Mapco 

Marine Mid 

Marion Labs. . .. 

Marriott 

Marsh Mclenn .. 

Martin Mlta 

Masco 

Massey Ferg 
Mass Multi Corp. 
Mattel ... 

Moxxam 

May Dept Sirs. 

Maytag 

McCulloch.. . . 

McDermott Inc.. 
McDonalds. .. . 
McOonnel Doug. 
McGrow Edison. 
McGraw Hill. ... 
McKesson . .. 

Mead 

Media Genl 

Medtronic 

Mellon Natl 

Melville 

Mercantile Strs..' 

Merck 

Meredith 

Merrill Lynch.. . 

Mesa Pet 

Micom Systems.. 
Midcon .... 

Mid 5th Util 

Millipore . ... 

MinncsotaMine.. 
Mitchell Energy.. 

Mobil 

Mohasco 

Molex 

Monarch M-T . 
Monolithic Mem. 

Monsanto 

Moore McC'mc'k 
Morgan -JP. . . . 
Morrison Knud. 


Since Complltn 


71. '8 

7- '4 

47 m 

48. « 

50: c 

61 

23!; 

83*s 

6' j 

61-. 


61; 

7 ’/ 

33.| 

32>j 

34., 

33:.. 

35.; 

33 

851. 

85% 

66 .4 

64'* 

55 

52., 

29i 4 

29 

rt . 


27 S 

16- , 

13% 

13 = 4 

14 

13i, 

49 

47.; 

49 4 

48% 

131; 

13 = -. 

27'i 

27!r 

63 U 

61-; 

78 j. 

71 y* 

64., 

64. * 

47 

45 ; e 

44 

44 

38' ? 

38 14 

S3'; 

811 

2B>« 

30 ! 6 

491; 

49 !, 

43U 

43s* 

58 ■« 

57% 

10* 

1C4 

61 

62 

31 14 

SO -i 

17'u 

17U 

24! 4 

84 is 

49% 

49 m 

14 

14 

58 >4 

39:- 

79 

79i, 

14.; 

141; 

31 

50% 

27% 

26 

55 

33 

17 

17 

IS 

13<« 

45 ia 

443* 

24% 

25 

50i; 

SO 

41 

40i* 


Apr. Apr! 
25 24 


WALL STREET 


26 

Morton Thtakol ... 

SCI- 

51 *4 

313. 

Motorola 

S i:, 

51 ’4 


Multimedia 

57* 

53 ■; 

lSl! 

Mumsingwexr.. . . 

20., 

21 

50 .7 

Murphy IGC: 

ATS; 

47 •, 

25:. 

Murphy Oil 

30% 

30% 

27 <4 

Nabisco Brands . 

59 .J 

591; 

17 


22’-' 

23 

21 '8 

NaL Can 

«It3 

41 *8 

47:4 

NaL DiaL Chem .. 

291] 

29ij 

22-7 

NaL Gypsum 

39*4 

38.-6 

33 ■* 

NaL Intcrgroup... 

26 1< 

26 

40 1* 

Nat. Med. cal Ent 

27% 

27% 

34 

NaL Sem:cndctr 

11 

S0-i 

63:4 

NaL Service Ind.' 

291- 

28 -i 

32 m 

NBD Bancorp 

63 1 

63% 


NCR. 

■ Netw'rk Systems 23'* 
New England El.. 4Gij 
NY State E ft C... £4 

NY Times- cfil; 

Newmont Min’g.- 44": 
Niag. Mohawk. .. 18'* 

NICORInc. - SOT, 

Nike B 10>* 

NL Industries 128- 

Noble Affiliates— !S*j 

Nordstrom 40 i« 

Ncrfolk South rn 66 
Nth Am Coal .. ... £4 
NRi Am Philips . 38 >1 

Northeast Util. . , 16 
Nth Indtaiana PS 1 1 
Nthn State Pwr- 45'j 

Northroo 47 1- 

N West Airlines- 39i- 
NorwestCorpn .. 26 

Nwest Inds ' 54 1; 

Nweet Steel W .i lO'n 

Norton 34 1 g 

Novo Inds ADR ... £6 

Nynex. 84** 

Occidental Pet.... 30 
Ocean Drill Exp . 26'- 

Ogden. S0>a 

Ogilvy ft Mthr. .. 39 ij 
Ohio Casualty . . . 54 '- » 

Ohio Edison 14 i B 

Olin . .—. 30. 'a 

Oneok 30'; 

Outboard Marine 25- * 
Overseas Ship...- 16 >i 
Owens Corning... 31 !j 
Owens lllonois... 44'* 

PACCAR - 42'; 

PHH Group - 31:» 


PNC Financial ... 

PPG Inds 

Pobast Brewing . 
Pac. Gas ft ElecL 

Pao. Lighting 

Pac. Lumber 

Paclficorp 

Pac. Telecom ..... 

Pac. Telesis.. 

Pall - ' 

Pan Am. Corp—..' 
Pan Hand Pipe ... 

Paradyne 

Parker Drilling... 
Parker Hannifin. 

Parsons 

Paylesa Cashw- 

Peabody Inti 

Penn Central .. . 
Penn Pwr A L... 
Penny 'JCj. — . 

Pennzcil ..... 

Peoples Engry. . 

PepsiCo 

Perkin Elmer 

Petrie Stores 

Pfizer- 

Phelps Dodge 

Phibro Salomon. 
Philadel. Elect.. 
Philip Morris . .. 
Phillips Pet 

P:c'N*Save 

Piedmont Aviatn 

Pillsbury 

PioneerCorpn... 
Pioneer Hi Bird.. 
Pitney Bowes ... . 

Pittstcn 

Planning Res'ch. 

Plessey 

Poqo Producing. 

Polaroid- 

Policy MgL Sys. . 

Potlatch 

Potomac El. Pwr 

Prab Robots 

Premier ind 

Price Co 

Primark 

Prime Computer 
Procter Gamble . 
Pub. Serv. E &G. 
Pub. S. Indiana... 

Purolator 

Quaker Oats 


Quanex 

RCA 

Ralston Purina... 

Ram ad a Inns 

Rank Org ADR. . 

Ray them 

Raytheon 

Reading Bates.... 

Redman Inds 

Reichhold Chem. 

Republic Air 

Republic Banc.... 
Research CotL... 

Resort Inti. A 

Revco -DSi 

Revere Copper.. 

Revlon 

Rexnord 

Reynold 
Reynolds Mtls. ... 

Richardson V 

Rite Aid- 

Roadway Exps ... 

Robbins i AH ■ 

Rochester Gas.— 

Rockwell Inti 

Rohm & Hass . 

Rollins 

Rouse - 

Rowan 

Royal Dutch 

Rubbermaid 

Ryan Homes - 

Ryder System .... 

Rymer 

SPSTech 

Sabine Corp. 

Safeco - .. . 

Safeway Stores.. 

SL Paul Cos 

Sanders Assoc ... 
Santo Fe SPac ... 

Sara Lee.. 

Saul i ii vestment. 
Schcring Plough 


Schlumbcrger.- .. 40~* 
Scientific At Ian.. :ir a 

SCM 47 

ScottPaper — .. .. 36-: 

Sea Co - 4 u. 

Sea Containers . 36 

Seagate Tech oi: 

Seagram 42 v 

Sealed Power- .. 24*a 

Seario <G0 51 

Sears Roebuck . 34 

Security Pac. 27 

ServiceMaster.. 35** 
Shared Med. Sys. 3D 

Shell Oil 69 ii 

Sholl Trans 351* 

Shorwin Wms- .. S4k 
Signal AkJ rich- . 62'; 
Signal 36 

Singer 35'i 

Skyline - 13 1; 

Smith Inti 10;* 

Smith Kline 63?* 

Sonat 30:* 

Soroco Prods....- 46 

Sony. _.. ll'* 

Southeast Ban kg 293* 
Sth. Cal. Edison.. 25 
Southern Co. 20ig 
Sth. N. Eng. Tel. 40'. j 

Southlands 51 

Sthland Rylty— • 14** 

S' We st Airlines ■ 22 

S' west n Bell. 77:* 

Sperry Corp 50:* 

Spring Inds 32 * 

Square D 37 

Squibb £6 

Stanley iA.F.' 19-; 

Std. Brands. 20'* 

Std Oil Ohio . .. 48:* 

Stanley Works. .. ZB"* 

Sterling Drug 30': 

Stevens i J.P — . 17.* 

Storage Tech .. . 3 

Subaru Amer—.. 138 

Sun Co SI -z 

Sundstrand- 45'; 

Super Value Str. 53': 

Syntax. 57.'* 

Sysco 33i-* 

TIE Comms 5 -i 

TRW 7 S’-i 

Taft- 67 

Tambrands - 75 

Tandem Comp.. 16S 

Tanoon 5:* 

Tandy 30^* 

Tektronix ... 67:* 

Tele-Comma 2SU 

Teledyne 2431- 

Telerate. 211* 

Temple Inland. .. 34 

Tenneco. 44 u 

Teaoro Pel 12 la 

Texaco... . 39:; 

Texas Comm. Bk 35 
Texas Eastern... 321} 
Texaslnstrumnti 95-'* 
Texas OH ft Gas- 17:> 
Texas Utilties- . 28 fg 

Textron- 47 

Thomas Betts . .. 35 
Tidewater. . IB** 

Tiger Inti 9 

Time Inc 54 

Times Mirror 47 it 

Timken 50 

Tipperary 0>» 

Tom Brown 1 

Torchmark 47 

Tosco.. — U* 

Total Pet 123- 

Toys RUS 35!; 

Transamerica— 30 sa 
Tran sco Energy. SS:.- 

Transway 33ij 

Trans World 331- 

Travelers 44.'i 

Tribune.- 43 

Tricentral 6'* 

Tri Continental 25 

Triton Energy. 22 Js 

Tst Co. Georgia .. 33;* 

Tyler 15 

UAL 42;, 

Uccei Corp 14'.; 

Unilever N.V 99-. 

Union Camp. 35:* 

Union Carbide. .. 5S'* 
Union Electric.— !Bi* 
Union Pacific— 49 

Ur.iroyal lBJi 

United Brands. .. to:, 
Utd. Energy Res. 29 « 

Unocal 46-' s 

USAIR Group . 32 Vs 

US Fidelity ft Gr. 56 
us Gypsum 32 * 

US Home 7 

US Shoe 32* 

US Steel 26 s 

US Surgical 18 ; 

US Tobacco 38i- 

us Trust 291; 

US West. 76* 

Utd. Technology 40', 
Utd. Telecoms... 22 * 

Upjohn 33 * 

VF 33 

Valero Energy.... 11 
Varian Assocs... 31 'i 
Ver nitron 9*j 

Vulcan Materials 74 :» 

Wachovia 26 * 

Walgreen .... 51 ■> 
Walker H Rea . 22 \ 
Wal Mart Stores. 47* 
Wang Labs B 171* 
Waranco.. . 21 
Warner Comma- 28 s 
Warner Lam dt . 2U>, 

Washington Post 115 
Waste Mangmt 54 1* 
Watkins Johnson 25:* 
Weis Markets .. . 38 
Wells Fargo.. 55 '« 

Y/endy's Inti 1 «i* 

W. Point Pepp) . 37 
Western Airline- 6l| 
West Nth Am . 7 

Western Umcn- 8>e 
Westingliouse . .. oil* 

Y/estvaco 3fl'i 

Weyerhaeuser.... 28:j 
Wheeling Pitts .. 8<t 

Whirlpool- 43 ’* 

White Cons 27:, 

Whittaker £3U 

Willamette Ind .. *9U 

Williams Co 30 1* 

Winn Dixie Str.... 55 

Winnebago 13*s 

Wise Elec Power 34i- 

Woolworth 44i* 

Worthington 25 W 

Wrigtey Bit* 

Xercx- 47i* 

Yellow Frt Sy«. . 53:, 

Zapata 14:.* 

Zayre 6 It* 

Zenith 20:n 

Zero..— IS i. 


35:i 

36 U 

13% 

13 1 -. 

10:4 

11 

63 

6Sh 

30 :« 

377j 

46 

43 

17i. 

16:-; 

29as 

28% 

25 

26'-, 

20% 

20!; 

40'j 

40 M 

51 

31 

14t; 

14: : 

22 

22 

77T, 

76% 

50:3 

51m 

32 4 

321% 

37 

37% 

£3 

SS'i 

19- 

18:; 

20: a 

20% 

4B: S 

47i- 

ZB'; 

28.’.; 

30 'j 

31 

17 >4 

17 

3 

5<» 

158 

158 

51!; 

49.; 

45 = 7 

44 

53!: 

53!l 

57 -'i 

57?« 

33*4 

34% 

So 
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ftindUStrl'IS 1 284.78 1278.43 1378.71 1266.6S 1266.36 1299.31 1 184.39 1*99 LK 41.22 

H me Bnds 75.02 75.41 76.:5 75.13 75.13 75.41 7E.27 " “ 

TraneporL. 59C.B9 686^5 586.36 582.48 584.92 63*5.30 553.03 633.30 12.32 

tttlllHM. 154.85 155.26 155.85 154.90 155.21 156.34 146.54 163.72 10.5 

UtllltiBS..— . .13.4, • 4. 1 1 j.20 4.B9. <28.4-421 

1 ^ I MO 0 1 VO, :iO8,63l1 99,600 108,920 79 930 81.110 “ 


Hklh 1289.20 1 12 86.44 ) low 1272.53 ,1269.S6i 

Apr. 19 Apr. 12 Mar. 29 year ago (approx 
industrial dlv. yield % — — ; 4 . 82 . 4.B2 . +7T- 

i ctaNDARD and poors 

STAN 1986 Since Comp’n 

- _ . ] a a r. i Apr. Apr. Apr. Apr. - - “ 

- 1 25 : 24 : 33 22 19 High ; Low High Low 

^oT^Br"2Mi67 "zOZjM. "20lTl6 *2oT!73 205.15 183.24 205.15 3.62 
mdU«t , l»- “03.“r eud.oi o 1 |,-ji ,4:1 > • I: j.SSi 1 30 6 3D 

j' I ,83 43 182.26 181.88 1 180.70 181.11 183.43 163.68 183.45 4.40. 
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} N.YJI.E. ALL COMMON 


Apr. 17 Apr. 10 
3.86 3.89 


year ago -approx. 
4.00 


Rises and Falls 

Apr. 75 April 24 Apr. 23 


issues Traded 

.. 1,966 

1,984 

2,005 


.. &9l 

78 i 

920 

Fails 

_ 592 

744 

582 

Unchanged.... 

.. 483 

4£7 

593 

New Highs. ... 

.. 144 

Ida 

115 

New Lows 

.. V 

15 

11 


Apr. : Apr. . Apr. 

£4 25 22 


TORONTO .25 24 25 22 High Low 

uinrnli 21140.8 7929.4 2022.6 20J2.6 2190.07.112 1896.0 4 1. 

MetaIa Kfir.sEMa.o iwb.5 2 Sio.a 2662 . 5 . 25 *. s 34 a.fi .s-n 


MGNTXxj**- NEW YORK ACTIVE STOCKS 

Cnange 

Steels Closing cn Sr-. 

.. JJruraooy. T.-ded price ,f - 

'-.r- . ..*«;») 46V 7', v 1 -*’"' ■, • 




117.00 ..J li 


Chinee 
Clismg t-n 
price day 

: «.7 9:0 - •. 



Apr. 

26 

Apr. 

25 

Apr. 

24 

Apr. 

23 

19 B9 

High Low 

AUSTRALIA 
All Ord.-M M. 

Metals ft Minis. 1 1. 1/80) 

IM.I 

675.7 

id 

ICI 

871.4 

576.2 

8E0.0 

565.9 

874.1 <28i4i 

576.2 .24-4. 

715.5 ■? Ii 
£62.5 7 1 • 

AUSTRIA 

Oredlt Aktien '2. I fi2i 

79.05 

79.49 

73.78 

79.53 

75.76 124.4; 

51.21 >24 U 

BELGIUM 
Brussels 66-1.1 ^0- 

3228.67 

2227.72 

2255.ee 

2243.29 

2310.05 >1SiS 2030.7 ilB.l. 

DENMARK 

Copenhagen SE-5 I.8J- 

192. iS 

192.1 s 

152.70 

192.44 

122. 70- 24.4) 

156.44 -3-|. 

FRANCE 

CAC General .1M2 J2. 
Ind Tendance >58 1J'M. 

215.5 

117.3 

2i4.0 

116.3 

215.6 

116.8 

213.0 
i 15.9 

S30.D • I2<4i 
12D.fi >12. f, 

190.9 •£ I. 

100.1 i3 1/ 

GERMANY 

FAZ Aktien iJI'12.56' 
Commerzbank ■ M2 551 

425.05 

1255.7 

42B.4J 

1255.6 

426.05 

1252.7 

424.85 

1250.4 

428.47.25:41 
1255.7.26 >4i 

662.69 i5.li 
1111.1 >0 ll 

HONG KONG 

Hang Seng Bank'Siif 84 

1506.43 

1510.77 

1517.50 

1511.53 

151 1.50/ 114 

1230.74 (J-1J 

ITALY 

5anca Comm Ital. iisrs 

276.76 

(Cl 

274.95 

57S.T4 

295.71-20 r< 

228.68 i2»1» 

JAPAN- 

Nikkei Dow • IS 5 49" 
Tokyo SE New ,J . t 

1240S.;g 

557.94 

12555.9 

531.75 

12217.8 

S33.27 

12124.3 

2*1.06 

12B8o.M'4i 
ICC5.96 72'a' 

11546.2 (5 li 
91fiJ5 -41. 

NETHERLANDS 
ANP CBS General • 1970. 
ANP-CBS Indust .1970. 

2M.0 

ies.4 

209.5 

168.6 

207.1 

135.1 

255.4 

156.4 

211.0-26 41 
163.4' 25 4: 

185.6 -5 l> 
147.9 '31. 

NORWAY 
Oslo SE -4 1.43. 

524.26 

521.13 

52i.25 

515.25 

34a.fi .9:2- 

-89. 19 2 1. 

SINGAPORE 
51 rails Times ■ 13+?. 

79S.6S 

7S9.15 

736.00 


652.6a 7 S> 

764.5* • la 1 

EOUTH AFRICA 
JSE Gold ii.9 
JSE Indust -2s.? n< 

- 

1376.4 

493.2 

■671.5 

Hi.* 

!B:7.a 

693.5 

1 1i0.fi. 15-4. 
S9a.i 22' 4. 

Pfe.l. 1 1 2. 
757.1-7 5. 

SPAIN 

Madrid SE 11 IJ i* 

109.71 

*09.02 

103.:; 

1 10.02 

117.41-4.21 

101.43 .2.1. 

SWEDEN 

Jacobson ft P . l l.aS; 

1449.43 

1445.39 

?44g. 

>455.55 

1466.98 11.2i 1981.50 11 

SWITZERLAND 
Swiss Bank Cpn.'i! 12*3 

425.9 

422.5 

423.7 

415.0 

4S0.M3/:» 

666.7 111 

WORLD 

CapiLlI Int/. - I f 70* 

- 

M2. 7 

705.0 

205.7 

204, & 15-4* 

184.8 .4 I- 


Investors 

take 

profits 


STOCK PRICES retreated nn 
Wall Street yesterday, when 
investors cashed In profits after 
a sharp run up that spanned 
three sessions. 

By mid-day the Dow Jones 
Industrial Average was down. 
5.75 at 1.279.03. reducing 10 
12.47. while the NYSE All Com- 
mon index, at $105.72, shed 43 
cents on the day butw as still 
up 72 cents on the week. 
Declines led advances by a 
seven- 10 -flve margin, while the 
volume expanded 14m shares to 
R0.55m compared with noon 
Thursday. 

Alfred Goldman of A G. 
Edwards and Sons. St Lnuis. said 
despite the recent rally there 
was a " lack of conviction ” that 
led 10 profit-taking. 

•• Others were disappointed 
that ihcre was no follow-through, 
and some sell programmes hit 
ihe lloor during the morning,” 
he added. 

However. Goldman sees the 
upward push that started Tues- 
day eventually resuming with a 
re-iest of the 1300 leveL 

Crown Zellerhach off $2? to 
S4I .-—James Goldsmith dropped 
lender offer after the company 
proposed a break-up plan and 
said Mead Corporation decided 
oot to make an offer. 

Insurance and Oil stocks, 
which led the charge earlier in 
the week, generally held their 
gains, or moved a little lower. 

Unocal, (lie most active Issue, 
was off $1 to $45* — it won a legal 
round Thursday in its battle with 
T. Bonne Pickens, who is 
attempting to gain control. 

Great Lakes International 
moved up to 849$ — Itel said 
Thursday it has accumulated 
12.3 per cent of Great Lakes 
and will try to acquire the rest. 

Allantic Richfield declined Si 
to S524 and Amerada Hess eased 

Dosing prices for North 

America were not available 
for this edition. 


CANADA 


AMCA Inti 

Abltibi 

AonrCO Eagle— 
Alberta Energy.. 
Alcan Aluminium 
Algama Steel — 

Argen Inc 

Bank Montreal— 
Bank NovaScotlx 

BCE - - 

Bombardier A. — 

Bow Valley 

BP Canada Res .. 
Bra scan A— ._. 

Brinco 

B.C. Forest 

CIL Inc • 

CadillacFalrvlew. 


AUSTRIA 

Apr. 26 


S£ 10 $311 R8 the two-day 
advance in Oil Issues appeared 
to have run its course. 

Bellweatber IBM shed SI to 
S127J and General Motors lost 
Sli to S69J. 

THE AMERICAN SE Market 
Value index eased 0.38 to 229.81, 
while the volume increased L15m 
shares to 4.1m compared with 
noon Thursday. 

Wang Laboratories “B” led the 
active issue and shed SI to 17». 
CANADA 

Stock prices were only slightly 
higher at mid-session after giving 
up some firm gains made in the 
early going. 

The Toronto Composite index 
was off 1.4 at 2.B6L1. after hit- 
tiog a high of 2.66S.S. But the 
Gold Index was up 9.3 at 
3.824.5 and Oil and Gas gained 
6.6 at 3.5S3.9. 

Topping actives. Gulf Canada 
rose $i to 820J on its 33 per 
cent gain in first quarter profit 

Ford Canada shed $1 to S1271 
on slim trading after reporting 
first quarter profit fell to 311.34 
(SI 5.26 > per share. 

Asamera held unchanged at 
Rill on a first quarter profit of 
9 cents a share against a loss of 
5 cents a year ago. 

SINGAPORE 

Slightly lower on shoploss sell- 
ing and continued lack of fresh 
buying in quiet trading. 

Falls led gains by about two-to- 
one. The Straits Times Industrial 
index lost 2.50 to 796.65. while 
the SE all shares index gained 
018 to 2S3.90. Turnover 6.4m 
(4.1m 1 shares. 

Fromet led the activities with 
416.000 units traded and closed 2 
cents lower at S31.47. 

HONG KONG 

Share prices moved erratically 
wtiiiin a narrow range, finishing, 
mixed in moderate volume. 

The Hang Seng market indica- 
tor lost U2S to 1,506.49. 

It was a day of sideways move- 
ments with on fresh incentives 
for the market, said one broker. 
TOKYO 

Share prices climbed in very 
active trading, driven up by 
enthusiastic buyers on the effec- 
tive first day of May transactions. 

The Nikkei Dow Market Aver- 
age moved up another 7L23 to 
12.405.10. Turnover 550m shares 
(290m shares on Thursday when 
the average soared 116.10). 


The SE index gained 6.07 to 
967.93. Turnover 16.3m (12ml 

“The start of a new month 
usually brings a lot of vigour to 
the market.” said one dealer. 

"Today- you could really feel 

everyone's positive effort.” 

Buying centred on bargain- 

hunting of ” high-priced Blue 

Chips and selected biotechnology- 
related shares. But some leading 
Drugs eased and Oils and non- 
Ferrous Metals fell. Fanuc 
jumped Y220 to 9.200 and 
Minolta YS9 to 879. KD» were 
Ufted.Yl.9S0 to 39-280 — it rose in 
earlv April on the Nippon Tele- 
graph and Telephone privatisa- 
tion and trimmed its gains last 
week. 

Cars and Heavy Electricals 
eased. 

Biotechnology-related shares 
opened firm, but some leading 
Drugs softened by the close on 
investor wariness after last 
week's fall. 

Recently ' favoured Domesric- 
oricotated shares eased, but 
Financials revived, as cyclical 
buying boosted City banks. 
Securities Houses and non-Lifc 
Insurances. 

Oils and non-Ferrous Metals 
fell on the yen’s downturn. 

The market will be open for 
its usual half-day session today 
(Saturday), but will be closed 
Monday for a national holiday. 
May 3 and May G also are 
National holidays. 

AUSTRALIA 

Firm in moderate trading, with 
local and overseas support far 
selected stocks. 

Th e All Ordinaries Index rose 
2.6 to a record 874^1 and All 
Industrials gained 6.7 tol£13.6. 
But Metals and Minerals shed 2JS 
to 573.7 and Solid Fuels .lost &S 
to 424.6. The Gold index dropped 
10.1 to 937.7. 

National turnover 68 -25m 

(54.76m) shares.- . 

Brokers said BHP, up 8 cents at 
A $6. 0x3. and the Banks, especially 
National Australia, np 14 cents 
at AS3.8. were regarded as under- 
valued and received good support 
from institutional investors. 

Gold issues were lower in line 
with the slight firming of hte 
Australian dollar. Copper sensi- 
tive stocks gained ground after 
a rise in the U.S. copper price 
overnight. 

Australian Consolidated Mine- 


rals were an exception in Gold i 
stocks, rising 20 cents to - AS1-80 
-it said Canadian controlled 
Placer SevriffMcat w.H h* a 
50 per cent Interest in bte Bu 
Bell Gold prospect in Western ^ 

A Adri!?d« Steamship 
20 cents to AS7.16. a r.se of 50 
cents since Monday. 

Share prices closed rorceo 
despite a sHghUy firtner opeama. 

Trading, however. "8 s ' - ^ 
uneven and moderate, % 
operators preferring to “JJ 
profits after climbs sonl 
shares over the week. 

The Commerzbank index of «» 
leading shares calculated at mid- 
sesssion ended by / 

consecutive peak at 1 .JJ 5 -*. albeit y. 
onlv fractional!? above_ 
day's 1,235.6, but up 12.* on to* 

' Daimler dipped DM 6 to 6S4.50 
after repeated strong gains 
earlier ibis week and .nil owing 
news its proposed acquisition 
a 6S per cent slake in the famill- 
owned Dornier aerospace group 
will be contested in its current 
form by a shareholding member 
of the Dornier family- 

Porsche continued to gain on 
the dollar's strength and closed 
DM 21 higher at 1.229. 

Chemicals mostly firmed. 

Banks also were mostly firmer. 
ivith Duets che rising DM 3.20 to 
472.20. 

In Hich Techs, Nlxdorf were 
lifted DM 13.30 to 593.S0. boosted 
bv strong incoming orders J 

this week's Hanover Fair. PKI 
rose DM 17.50 to 613.50. 
SWITZSILAND 

Domestic stock prices higher 
in active trading as Thursday 
night's ' improvement on Wall 
Street helped market sentiment. 

Ciltt-Geigy again met strong 
demand on further consideration 
of Us good first quarter per- 
formance — the Bearer rose Frs 71) 
to 3,010 and Participation Certifi- 
cates Frs 40 to 2390. 

Insurances and Banks gained 
ground in active trading. Indus- 
trials and Financials finished 
steady to slightly higher. 

Engineerings traded above 
previous levels. 

In Stores, Globus Participation 
Certificates were an isolated & 

loser after it announced a right* 

Issue. 
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Stack 

25 • 


Cambell Red LK.. 

- Can. Cement Pt... 
Can. NW Energy. 

Can. Packers 

Can. Trustee .. . 
Can. Imp. Bank..- 

Can. Pacific 

Can Pac. Ents. .. 

Can. Tire C 

Cantor 

Carling O'Kta 

Chieftain 

Comineo. 

Conigas Mines. .. 
Cons. Bathst. A... 

Copper Lake. 

Caremark InL....! 

Costain 

Denison Mines A 
DofascoA. 


GERMANY 


Dome Mines....... lBii ■ 

Dome Petroleum.' 3.40 [ 

Domtar «... 3678 . 

Falconbridge .....:108iz ■ 
Fed. inds A—. 1 > 213s 
GrendisA. -...../ 27 ^ 

Gerratar — ' 27\ 

Giant Y 'knife 14 r« ‘ 

GL West Life. J 3.30 ' 
Gulf Canada—. , j 201* • 
Hawker Sid. Can. IS ' 
Hudson's Bay..... 16 , 

Husky Oil «... lis* 

Imasco 285] ; 

Imperial Oil A.-.. 64^ : 

Inco 183* ■ 

Irtdal 14*8 

Interprov. Pipe ..' 365s 
Labatt (John' — • 83Ss 
i Lac Minerals 354* 



Price . + or 
Sch", — 


Creditanstalt 297 -8 

Go esse r 465 * 14 

interunfall 761 -4 

Laenderbank..... 297 *2 

Perlmooser 425 —5 

Steyr-Dalmler..... 163 —9 

Veltscher Mag ... 410 


BELGIUM/LUXEMBOURG 


Apr. 26 ' Price + «r 

Dm. — 


B.B.L- 

1,905 -5 

Eanq. [nL A. Lux 

6,150 

Eekaert B.. ..— 

6,550 -100 

CimentCBR 

2,375 —25 

Cockeril 

238 +8 

Delhaize. . . . 

7,800 -110 

EBES 

3,100 

Electrobel 

8,460. -20 

Fabrique Nat . .. 

1,950 ... 

GS Inna BM.. . 

3,290, -30 

GBL <BniX '. . . 

1,930. -10 

Gevaert 

3.B30, -10 

Hoboken 

b.460' —10 

Intercom . 

3,180 —16 

Kredietbank .. .. 

8,390 + 40 

Pan Hldgs. 

11,100 - 250 

Petrofina 

6.840 



Soc. Gen. Banq.. 

5,115 — 5 

Soc. Gen. Beige.. 

1.010- —10 

Scfina 

7,210 -20 

Solvay 

4.24G - 

Stanwick Inti 

1.680 

Trachonel 

3.975 -95 

UCB 

5,020 

Wagon Uts 

3.050 + 20 



DENMARK 


Andc/sbanken ... 

29B 

-14 

Baltic Skand .... 

560 

— 10 

CopHandelsbank 

328 

-6 

D. Sukkertab 

550 


Danske Bank ...» 

317 

- 5 

De Danske LufL, 

1,195 



East Asiatic - 

214 

—2 

Forenede Brygg. 

990 

-10 

Forenede Damp. 

132 

-3 

GNT Hldg 

425 

- 12 

I.S.S.B 

630 


Jyske Bar.d 

645 

-10 

Nov& Ind 

1,475 

- 10 

Pr.vatbanken _... 

283 

5 

Provnisbanken _. 

300 

-4 

Sr.iidtn 'F 

248 

— 1 

Sopbus Berend .. 

1,070 

— 10 

Supcrlos 

445 

-5 

FRANCE 

Apr. 26 

Price 
Frs. J 

+or 


AEG-Telef.-.— .... 111.6 +0.1 
Allianz Vers— 1170xr. +14 

BASF 206.B -1.5 

Bayer 215.4 T 1.7 

Bayer-Hypo - 347.5. -3 

Bayer -Vorein 341 + 1 

BHF-Bank. , 281 +3 

BMW 366.5 — 2.3 

Brown Boveri— I 212 : -2.5 
Commerzbank.-' 170 ■ ,0.5 

Corrt'l. Gummi —■ 136 I - 

Daimler-Benz. 684.5 —6 
Degussa 351.5. +0.5 

i 

D'sche Babcock.' 165 ' 

Oeutsche BxnK_' 472.2' +3JI 


Hochtief.— 475 - +3 

Hoechsl 21S.3[ +0.8 

Hoesch Werke ... 108.4! +0.7 

Hoizmann iPs .... 432 

Horten— 170 < — — 

Hussel 291.6: 

Karstadt 226.5: +0.5 

Kaurhof — l 218 ! 

KHD 252.5xrt -0.5 

Xloeckner — .... 72 ; +0.3 

Linde 429 ; +0.5 

Lufthansa 187.5. +1A 

MAN 148J2! +3J2 

Mannesmann — ' 161.3,' —0.7 
Mercedes Hid—.' 610 ■ —3 

Metallgesel 256A —0.6 

Munech Rueck.~; 1.330 -rlO 

Nlxdorf 593.8; +13.3 

Porsche 1229 SJ. +21 

Preussag..„ 272 , 

Rhein West Elect 158.51 +0.5 

Rosenthal ' 247 1 

Sobering — 450 —1 

Siemens ..I 540xd< ~-3 

Thyssen 98.4 —1.5 

Varta , 178 i +1 

Veba 183.2 +0.2 

V.E.W. 228.8 + 2.1 

Verein-West 311 

Volkswagen 205,8' —0.7 


Bergens Bank. — 
Borregaard 
Christiania Bank 
Den Norsks Cred, 

Elkem 

Kvaerner— 

Norsk Data 

Norsk Hydro — _ 
Storebrand 


145 . -1 
377.5 +3J 
141 -1 

151 

148 : +3 

172.6: 

404 —2 

na6 +2 

2B8A —1.5 


Prlea . + er 

Waft! - • 


f ■ BM | 

Gan. Prap.Trusti 2^8 -+0JJ3 

Hardla (Jamesl-j 3.17 +O.W I Estate -™ 1 M7xcj 

Ifitsukoshi 626 | 

NGK insulators— 1 873xc 
Nihon Cement— i *71 
Nippon Den*Ow_:L360 
Nippon Elect— .'*.522 
Nippon Express . 1 359 
Nippon GaKki— *1,750 
Nippon Kokan— .1 .1*4 
Nippon Oil— [ 868 x 0 

Nippon Seiko j 600 

Nippon Shlmpsn 582 

Nippon Steel 147 : 

Nippon Sulsan— .f -.335 j 


Bco Bilbao — i — 
Bco Cpntr*!...— 
8co Exterior. — 

Bco Hi span o 

Bco Popular 

Bco Santander ~ 

Dr egad os 

Hldrola- 

iberduero — . — 
Petroleoe — « — 
Telefonica 


205.8 -0.7 


Emprunt < S %I972 1 759 
Emprunt 7H Ii73 8205 


Apr. 26 Prlea +or 
Lira — 


Banco Com'le.. . 16,700' —150 
Saxtogi-IRBS 191 +2 

B.iimrest — 3,420 +110 

Centrale 3,010 - 15 

Credito Varesino' 3,950 + 100 

Fiat 2,965' 

Flnslder 58 

Generali Aaiieur.. 43,850! +360 

italcementi ' 84,800 +430 

La Rinascenti 668.5 +8 

Montedison 1,558 +37 

Olivetti 6,300. —20 

Pirelli Co 3,830 

Parent spa 8,2301 —4 

SniaBPD i 2,770, +23 

Toro 14,040. —10 

doPref 10,200, +150 


NETHERLANDS 


Price i + or 
FIs 1 — 


"..r. . £*$5,803 J6** — • ' i '~ 1 ’■‘0 j ' - •• 

ir__r-v rnlfvlb-'' _ r ? «n*,T.-.la 1 -.c ■" 


•* Sntiifday April -.0, Jjpic N7frV?i-2o» 2.222.:. TS£ ^5.95. 

Base value oi all indices s-e 1M except JSc Gold— S5.7. JSE induslrla! 
— 264.3. and AustreliS. All Ordinary and Mauls — 500. NYSE All Common — SC: 
St.indard and Paoii — 10; ena Toronto Camposrie end ratals — 1.CC0. Toronto 
indices bised 107» mo Montreal Pordclia } Excluding bonds. |4CO 

Indintnele plus 40 Utilities. 40 Financiala and 20 Transport. c Closed, 
u Un a b edible. ... _.. 


2.74 [ -OJT 
4.38 .. — 0.02 



NDT-S — Prices on tht B page are as quoted on the 
Individual exchanges and ere last traded prices. 3 Dealings 

suspend ad. j.d £x dividend, xc £x scrip issue. *r Ex right*, 
nli alt. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


MONEY MARKETS 


J 


Pound recovers 


Sterling recovered to finish a t 
its best level of the day in 
currencies markets yesterday 
Trading was rather thin ahead 
of the week and month end but 
early dollar strength pushed 
sterling below SL20 at one point 
and there were indications that 
tlif Bank of England gave wmaii 
assistance to sterling; 

Its exchange rate index 
touched a low of 763 at noon, 
down from an opening of 70.3 
as the market reacted to rather 
disa"”Olnting trade figures. How- 
ever with the dollar retreating 
during the afternoon, sterling's 
index picked no to finish at 77.0, 
up from . 76.6 on Thursday. 
Against the dollar sterling rose 

OTHER CURRENCIES 


to SI -2165 from Sl-2045. having 
touched a low of $1.1945. fhse- 
It rose to DM 351 from 
DM 3.79 and SwPr 3.1750 com* 
Pared with SwFr 3J575. It was 
also higher against the yen, 
The dollar eased from a 
stronger start as traders showed 
little incentive to open new posi- 
tions ahead of the weekend. ‘ 

£ fN NEW YORK 


STERLING INDEX 11.00 am 763 76.7 

AprUtt Previous J|f 

2.00pm 76.4 - 765 

3.00 pm 77.0 765 

4.00pm 775 76.6 


820am .... 

.. 762 

772 

ftfiQam .... 

.. 782 

772 

10.00 am .... 

76.4 

772 


POUND SPOT— FORWARD AGAINST POUND 


Firmer 

trend 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


April 28 


Day's 

spread 




Om month 


% 

p.e. 


Three 

months 


% 

(Mb 


April 26 I prev. close 

j- — — ! 

£ Spot H1X13B-1X156S1X03V1.2MS 
1 month ■0.4S-O.43pm -a.47-0.44pm 
S months 1 1.24-1. 19 pm 1 1.25.1X2 pm 
12 mortths S.7Q.g.BSp m *2.6^ 2 JSOpm 
Forward premiums and' discounts apply 
to the U.S. Dollar. 


U.S. 1.1945-1 3200 13160-13170 0.48-0. <3c pm 
Canada 1.6331-1.8SJ0 1 . 8 S 7 S- 1 .66S3 0 . 44 - 0 . 34 c pm 
Nathlnd. 4X6AX3 430V4-31 5 . 2VZ4c pm 
Belgium 75.88-77-20 76.75-76. ffi 25-1 8c pm 

Denmark 13X6*4-13.73*1* 13.fiBVra.634 4V34ora pm 
Ireland 1 3060-1 .2195 1X1G5-1XT75 .09p pm -.01 dls 
W. Gt r. 3. 76V-3.6Z* 3.604-3-6*4 2\-2>,p! pm 

Portugal 2094-218 2124-2174 120300c die 

Spain 211-21% 21ZV2134 16c pm-9 dis 

Italy 2402**3450*5 2434-3436 2lire pm-1 dis 
Norway 10.874-11 -004 10X64-10.974 4ora pm-4 dls 
Franco 11.4SVH.68*, 11.63-11.64 2V2c pm 
Swodon 10.88V11.0S 11.024.11.034 4.14ora dis 

Japan 302-3074 3064-3074 1 .76-1 .6Sc pm 

Austria 2fi.40-3fl.81 2fi.70-2S.B0 l44-124gre pm 

Swim. 3.14V3-20V 3.17-3.18 * 2-1 4c pm 


4.39 1X3-1.18 pm 
2.82 1.14-1.00 pm 
8X9 6 * 0-6 pm 
3X6 65-55 pm 

3.40 HVK> pm 

-0X9 ,14pm- -0W* 
4X9 SVSVpm 
-1730 430-1400ds - 
— 0.20 28-88 dls 
-035 2-8 dis 
— 7*, pm -4 dls 
232 64-64 pm 
-0X2 14X4 dis 
8.64 4 30-4.70 pm 
6.03 394-374 pm 
7X2 FrA pm 


336 
2JSB 
5.88 
3.13 
3.15 
-0.16 
8-89 
-17 ja 
-1.08 
— 0-86 
-exa 
2.00 
-0.75 
8X5 
5.76 
7-24 


Belgian rata is for convertible francs. Financial franc 76.90-77.OQ. 

. Six-month forward dollar 2.03-1X8C pm. 12-month 185i55c pm. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Apr. 26 


I Note Ratos 


April 28 


Day's 

spread 


at 


One month 


H. "Three 
pa months 


Argentina Peso-' 688.39-52B.34 ! 439.07 435.47 [Austria _ i 

Australia Dollar.' 1.8160-1.8240 1 1.4995-1.6040 

Brazil Cruzeiro... 5,951-5,983 I 4.90M 9M (DOTi^fclZ .:. 1 

Finland MarWca. 7 .& 4 Sfl B.OOBSt 6.^670 6 . 66 SO 'ftom 1 

Greek Draohma.: 168.67-165.86 135.48-138X1 Gernwrw 

HonaKong Dollar, 9,4575 9X085 7.7860-7 7880 Italy T ~ 1 i 

Iran Rial- 117.30- y8.30* Jatwt Z. 

KuwaitDInar/KD) 0X676-0.3695 0X0215 0.S0SZO Ma*herlanda~~ 

Luxembourg F-. 76.75-76.85 63.0M3JL5 

Malaysia Dollar..; 3.0876-3.0686 8.4800-2.4960 PortuiiiZL-.' 
hewZealandDir. 9.64004.8700 2.1 930 8X000 Spain " 

Saudi Arab Rival 4X880-4.4110 3.eiQ0 3.6115 Sweden**'"" 

Singapore Dollar 2.7035-2,7225 2X285 2.2333 Switzerland.! 

Sth African Rand 2.5475X 3716 1.B496-1.8650 United State*— 
UAH. Dirham — 4.4565-4.4785 3.6720-3.6730 VusOalmfla-ZZ! 

* Selling rate. 

t Correction (April ffi): Finland — Crate was 7.9450-7.9650. 

EXCHANGE CROSS RATES 


26.48X6.75 
76.16-76X6 
13.34-23.60 
11.47-11.60 
3.76-3.80 
2390-8430 
303-307 
4X6-4.30 . 
10.84-10.95 
208-218 
205X14 
10.90-11.01 
3.14-3.18 
1.19.1X1 
265X56 


UKt 

fretandt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


11X4VHXS 1 * TIX5V-11X64 
3 .1220-3.1 61 £ 3.13103.1320 


1.1946-1X200 1X160-1X170 0.45-0. Oc pm 439 1X3-1.18 pm 336 

0X895-1X010 0X990-1X000 0.42-0 32c pm 4.47 1.1 OX. 80 pm 3.83 

1.3640-13680 13860-13686 Q.16-0X0c dis -1X8 0.460.50dis -1X9 

3.53803.5790 3-53960X405 0.43-0 .40c pm 1 40 1.48-1.46 pm 1.65 

62.90-63.15 63.06X3.1S 6-7c die -1X4 1S-T7 die -1X2 

4-14ore dis -1 06 24-24 dls - 0 X 8 
0.7Q-O.6Spf pm 2.63 2.18-2.13 pm 2.74 

T76V179 177-179 175-47Sc tfl« -21.97 ffiD-1350ds -21.41 

174.30-17630 174X0-175X0 S0-70c dls -4.43 US-230 dm —4X4 

1998X020 2000-2001 7V8tira dls -4X3 231.-24 die -4.71 

9, 00-9 .104 9X24-3X34 34-34ore dis —4.8* 9-34 dls —4.08 

9.53-9X0. 9.54VB.SS4 1.60.1.70c dis -206 4.40-«.7Dds -1.90 

9.06-8.13>li 9X74-9X74 4-5ora cfls -5X4 11 VII 4 dis -5X6 

25210-253X0 2S275-JS235 OX4-OX8V pm 237 1.53-1.43 pm 234 

21X5-22.21 21.95-2205 3-24gre pm 1.48 9V74 P*n 1*4 

26025-2.6430 2612DX.6130 0.68X.62C pm 2X7 2.10-204 pm 3.16 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha individual currency. 
Belgian rate is for convertible francs. Financial franc 6330-6330. 


OK interest rates were firmer 
yesterday, reflecting sterling's 
weaker trend. Sentiment was a 
little improved at the end of the 
day as the pound finished above 
Its worst levels. Three-month 
interbank money was unchanged 
at 12 } per cent after 12*3 per 
cent while three-month eligible 
bank bills were bid at J2 per 
cent, compared with 113} per 
cent Weekend interbank money 
opened at 121-13 per cent and 
eased to a low of 6 per cent 
before coming back to 13} per 
cent 

The Bank of England forecast 
a shortage of around 21 , 000 m 
with factors affecting the market 
including maturing assistance 
and a take-up of Treasury bills 
together draining £ 686 m and the 
unwinding of previous sale and 
repurchase agreements a farther 
£262m. There was also a rise in 
the note circulation of £230m and 
banks brought forward balances 
£105m below target 

To belp alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£304m and comprised purchases 
of £ 2 m of eligible bank bills in 
band 1 (up to 14 days) at 12} per 
cent. £20m in band 2 (16-33 days) 
at 12* per cent, £103m in band 3 
(34-63 days) at 12* per cent and 
£40m in band 4 (64-91 days) at 


1 Sterling 1 

Apr. 86 1 certificate Interbank 1 

iget> ; of deposit , 

Local < ' i 

| Authority ; Company Market 1 
. deposits j Deposits ' Deposits | 

l Treasury 
[ (Buy) 

Treasury 

(Sell! 

: Eligible ; Eligible One 
1 Bank Bonk Trade. 

1 (Buy) , (Sell! . (Buy* 

OvernlghL.-..-, — 

3 cleye notice-, . — 

7 days or ( — 

? days notion .. — 

One month ISla-l&t . 

Two months.—! 

Three nronthej Uh-18>t | 
8 bc months.-.— j |SI*-18 ,i 
Nine months J Uft-HH ! 
One year 1 UlflUi 1 

| 6-13*4 : 

! lMiXXIg 
184*19 . 
184.-12(1 1 
19M-1278 1 

iilipj 

1 i 2 A-i*«e ! 

! | 11 13**! 7-1 &T| 

= i = 

19-1318 ■ 19-19** 12*1-18*8 

is** , i9*f isst 

i 2 *t | rail i 8 i a 

1 H| IS 11 *B 

lft*4 j - ! 

ii»* i - i - • i 

i 

# 

li+| 

m i 

ii»a i 
lift i 

1 W* J lirl • m 

181* j lira , 121 * 

is ! lib 129* 

lilt 1 lira ' 12 ra 


; Local Auth. Local 
negotleble 1 Authority 
bonds Deposits 

Finance! I Cert | SDR 
House • of 1 Linked 

Deposit* Deposits, Deposits 

ECU 

Linked 

Deposits 

One month — 
Two months — 
Three months. 

She month* 

Nine months— 
One year ....... 

lSte-13 

X 314-18** 

13-1288 

127*121* 

iste-iau 

121 c- 12 i« 

ilu 

18*4 

12 *, 

’F* 

l*to 

12 ie 

l*U 

8 X- 8 X * au-Bia 

a.SX.4 Bit - 8 rT 
BX6X.43 Bi'-Bie 
4.66-8.7 B : 8 AX|« 
9.15-0X6 
2.4-9X | B»-9,V 

Bhh-BSi 

Bbe- 8 5 * 

«ri- 0 K 

a**-io 

Three years.— 

— 

liu 

— 

_ 1 _ 

- 

Five years—— 

— 

11 u 

— 

— i — 

— 


FT LONDON 
INTERBANK FIXING 

(11.00 ii.cn. April S 6 ) 

Three months U.S. dollsra 


bid 8 Blit 


offs r Bint 


Six months U.S. dollars 


ECGD Fixed Rats Export Finance IV: Average Rate ol Interest period 
March 6 to April 2 (Inclusive): 13.618 per cent. Local authorities and finance 
houses seven days* notice, others seven days' fixed. Finance Houses Boas 
Rate (published by At Finance Houses Association): 14 par cent horn April 1. 
1886. London and Scottish CJ sating Bank Rates for lending 124-124 per cent. 
Bank Deposit Rata* for sums at seven days* notice 5, ffi -7. 25 per cent (net). 
Treasury Bills: Avsrege tender rates of discount 11.9038 per cam. Certificates of 
Tax Deposit (Series 6 ); Deposits £100.000 and ovtr held under one month 
13 per cent: one-thiee months 12*. per cent: three-six months 12 oar cent: 
six months It"* par cent; nino-12 months 11** per cent. Under £100.000 11 per 
cent from April 22 Da posits held uncar Senas 5 114 per cant. The rate for 
all deposits withdrawn for cash 8 par cent. 


bid 8 7il 


offer 9 


12 per cent 

The shortage was revised to 
£l,050m before taking into 
account the earlier help and the 
B«ik gave additional assistance 
in the morning of £614hl This 
comprised purchases of £76m of 
eligible bank bDls in band 1 at 
12i per cent. £93 m in band 2 at 


12 i per cent, £5Sm in band 3 at 
121 per cent and £lm in band 4 
at 12 per cent. It also arranged 
further sale and repurchase 
agreements on £3S6m of bills at 
12* per cent, unwinding in equal 
amounts on May 23 and 24. 

The forecast was again revised 
to £l,100m and the Bank gave 


Tha fixing rates are the arithmetic 
means, noun dad to tha nearest ona- 
aixtaahtii, ol tho bid and offered rates 
for S 10 m quoted by the market to 
five reference banka at 11 am each 
working day. Tha hanks are Nations! 
Westminster Benk, Bank of Tokyo. 
Deutsche Bank. Banque Rationale de 
Peril and Morgen Guaranty Trust. 

further help of £239m, compris- 
ing purchases of £Sm of Treasury 
bills in band 1 at 12{ per cent and 
£2m of eligible bank bills in band 
2 at 12* per cent. In band 3 it 
bought £205 m of eligible bank 
bills at 12 } per ceni and £24m in 
band 4 at 12 per cent. It also 
provided late assistance of £50 m, 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


April 2 6 

Pound Stirling. 

UX. Dollar 

Deutschem k J’panese Yen French Frsno Swiss Franc 

Dutch Guild 

Italian Lira Canada Dollar 

Belgian Franc 

Pound Sterling 
U.S. Dollar 

1 < 

0.882 ( 

1X17 

z. 

3,810 

3.232 

307.3 

8023 

11.64 

9.539. 

3.178 

2.613 

«X08 

3X40 

8435. 
. 2001 . 

I. 69 O 

1X65 

76X0 

63.10 

Deutechemark 
Japanese Yen 1,000 

0X68 I 

3X65 | 

0X19 

3X&9 

1 . 

18.40 

60.64 

1000 . 

3.0S4 

37.87 

0.833 

10X3 

1.151 

14.02 

539.0 

7984 

0.436 

6.403 

. 80X6 
950.0 

French Frsno 10 
Swss Franc 

0.859 j 

0.315 | 

1.046 

0X83 

3X75 

1X00 

864.1 

96.77 

10 . 

3.665 

2.729 

3.702 

1X67 

8092. 

766X 

1.427 

0.583 

65.01 

24X9 

Dutch Guilder 
it-ilinn Ltira 1 COO 

0.338 i 

0.411 

0XB3 

0.500 

j 0.885 

> 1.555 

71.33 

126.2 

8.701 • 

4.779 

0.737 

1X04 

1 . 

1.769 

566.2 

1000 . 

0.985 

0.588 

17.B3 . 

31.56 

Indian Dollar 
£--i tan Franc 100 

0.608 ; 
1 302 

0.733 

1.584 

2X95 

4.961 

185.1 

400.1 

7.009 

15.15 

1X13 

4.134 

2.596 

5.609 

1467. 

3170. 

1 . 

2.161 

46X7 

100 . 


Apr. 26 

Sterling 

ILS. 

Dollar 

Canadian 

Dollar 

Dutch Swiss 

Guilder Franc j D-mark 

French 

Franc 

Italian Bclglai 

Ufa | Conv. 

Franc ' Danish 

Fin. Yen Krone 


l2V19-r t 

12«4-12*8 

1294-12*8 

124 . 12 ft 

18ft-12ft 

_ 

3-Bl, 

m 

8*8-9 

96a 99* 

9te-9*e 

9tf-l0 

9*8-10 

10-101* 

lOft-lOft 

10H-107* 

6ft-7 m-l>a 1 5*8-5 

6U-7ft ! 1414-1418 | 664 - 5*8 

6li.7ft ■ 618-56* i 564 X 18 

63-7* 6te-5t* BE-6r5 

6*-7* 1 hft-5* &t 0 - 6 * 

6li-7A 1 6ft-5ft 1 6l»-6U 

1014-10*8 

10L-104. 

m 

io*-io:i 

10*s-lH8 

lZiflSt* . 0 - 0 U 

064-1064 | 9U-B1| 

1214-12*4 1 9*8-868 

12*8-13*8 | 91.-96* 
1364-141. 9 Sb-9*| 

141«-16 > 10-101. 

0-814 

914-91. 

9*8-958 

9 * 8-964 

918-9*1 

9*|-101b 

9*8-10 
8 * 4 - 6 s. ; oie-io 
6t*-6»4 1 9>i 9*s 

6 *4-6*8 I 9*8-10 

tiraX,'. 964 -IOI 4 

: 10 U- 10 *. 

~ 7 day's notice — 
Month - 

Three months 

3 be month*. 

One year 


Asian a rclosina ret** in Singapore): Short-term 84-84 par cent: seven days 84»-B*» per cent: one month Shi-B'u P* r cent: three months 84-84 per esnt: six 
men£ M Mr «nti on. yMr 9^-9^ par cent. Long-term Eurodollere: two yee.a 10V a* par cent: ih.,. years 10VU per cent: lour year. 11V114 oer 

cent; ftv *ya are 1 14-1 IHMrcwtnot^Tel. Short-term retire call for U.S. dollars and Japanese yen: others two days' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


METALS 

Aluminium^- — . .. . — 

Free Markets cJ.f. — ........... 

Antimony — — 

Free Market 99.6% ... — . 

Copper-Cash High Grade. 

3 months Do. Do. 4-. 

Gold per . 

Lead Caati 

3 month* — 

Nlokel- 

Free Markets o-l.f. lb 

Palladium per oz — 

Platinum per o* — 

Quicksilver (76 lbs) 

Silver per oz ,. 

3 months per or — 

Tin cash 

3 month* 

Tungsten Ind — — 

Wolfram (M.04 LbJ. 

Zinc cash- 


Latest 
prices 
per tonne 
unless 
stated 


Ch’ngej 

on 

week 


1985 


sueon i 80|46 


£2800(2925 
£1262 
£1881.75 
8381.76 
£314.6 
£308.6 


3 month* 

Producers....^ 


CRAINS 
Barley Futu 

Maize French 

WHEAT Futures. — 


SPICES 
Cloves. .... - 


Pepper white. 


black.. 

OILS 

Coconut (Philippines) 

Palm Malayan — 

SEEDS . . 

Copra (Philippines) 

Soyabeans lU.S J 

OTHER COMMODITIES 
Cocoa Futures July. 

Coffee Futures July — ■ — 
Cotton Index- 


846/875 
•110.60 1-1 
•879.40 (— 7X6 

•879/40 
680.B6P 
836.40p 
£9686 
£9611.6 
*70/70 
•78/74 
£719.6 
£713.8 
•960 


+ 12.3 
+93 
4 BO. 86 
— 6.75 
419 
— 10J5| 

43 


4S8.4tf 
+2 6.85 1 

+807.5 

4816 


4-20.5 

+84.6 


Year 

ago 



31380(1418 


S5650VMB0 SS67SA1&0 S865D/2I66 
£1056.5 503.75 £1134.26 

£1054X6 El 33 1.76 £1141.6 
1*884.76 
f£293 
£396.26 


•157.00 S1B9.6S 
£388.00 *301-23 


216/836c|245(875ogl5/245c 
*244 .'2 5 
6313/518 (S300/310 *280/290 
|495.46p 
1609.48 p 
£9230 
^9226.5 
*75.68 
*64(68 
£ 888.6 
£881.5 


648. OSp 676XOp 
681.50p 594w90p 
£6937.6 £10^27X; 
£8916.6 £10,238.6 

*83X1 *83.85 

*84/88 *76/78 

£700.6 £844,6 

£697.6 £822.6 

*l,QM/],-B90|*96O 


|-0.1S 


Dee. Coconut — 

Gas Oil Fut. May— 

Jute UA BWC grade 

Rubber kilo ... — 

Sisal No. 3L...—» — — ■ — — 

Sugar (Raw!.-— 

Tea (quality) kilo- 

flow mod) kilo- 


Wooltops 64s Super. 


£9B.66t 
£191.0Ou| — 

£123.66w] — 0.76 


£3,860 

*3,600 

*3,000 

*7BOy 

I675u 

*480y 

•861.6 

£1893 

£8166 

66 .IO 0 

£ 1,100 

* 8^6 

•886 

66 p 

8640 

*96JSyx 

: 

140p 
480p kfto 


— 100 


+8 

(—4.5 

-138.6 

-76 
-3X8 
1—16 
+ 1 

(-6.6 


+17 


£106X6 £117.40 k»8.40 
£147.60 }£1&8X0 (£146.50 
4113.00 


£188.30 


£6,300 

*3,100 

*1,800 

*1.880 

•830 

8780 

•318 


{81902X 

£8114 

^9.65c 

*600 

USo 

G113X 

2DOp 

824p 

}470pkflO 


(£184.96 


(£4,800 

•3,950 

*3,100 

1*960 

*676 

ISSx 

^866.6 

SL96C 

wfiS 

1*890 

'70p 

*670 
•188.8 
340p 
2 asp 


£3,250 
*8,300 
* 2,160 

*730 

*666 

*450 
(*237X6 

£1878.3 
£8027.6 
66.06a 
£1060 
»216X 
•826 

BE. 

| 686 p Mto|463p Mlo 


) Unquoted 


(g) Madsgsscer. 
(v) Msy-June. 


(x) June. — tr) April-Msy. 
(w) Jufy. (0 Sept. 


(u) May. 


OIL 

Following Thursday-, tots Nymsx ran 
up Brent rebounded ■ Uttie «*“ r 
fells ol the week. Gulf grades eon- 
tinued weak ss the lerge .mounts 


available tor June delivery became 
evident. by noon EST Nymax wea 
within 3c ot opening lewis. In the 
petroleum products market gee oil 
prices continued to fell due to poor 
and-user demand and good supplies, 
particularly from the Mediterranean— 
Petroleum Argus. London. 


•nyr prices 


: [Change 

I Latest 1+ or.— 

CRUDE"6TL-FOB (Speroarrair-MM 


GAS OIL FUTURES 


Arab Light — 

Arab Heavy.——— 
Dubai.—————— 

Brent Blend-.-. — 
W.T.L ilpm •**)--• 
Forcados iNigerta) 
Urals, loll Med)— 


27J887.4*- - 

26.SD-26.S0* — 

2 6.25-86.56* — 

27X0 87.36 **" 

27.06-27X0* 


S7.BD-27.IB 


Month 


TYeeti"day*B] + or 
I Close 


+0X0 

+0.35 


-0X75 


PRODUCTS— North West Europe 

prompt delivery olf (* par tonne) 
Premium ||f^3 tlX 

Hao^ fuel oil 1 160-161 f-l_ 



| 8UX. 
per tonne 
' 881.00 
| 886.00 
I 880.76 
IM .| 818X5 
881.00 
-. 883.60 
886X0 


fcualnea 

Done 


+US 

m.eo 

+0.7& 

227.00-Z6XB | 

+0J5 

2Z2.B0-2C.5a 1 

— 

lta.75.1SXS ■ 

— . 

atX9XB.7S | 

— 

324X0X3X0 | 

— 1 x 8 

-- — c 

d 


June 


Petroleum Argus aatimetss 


Turnover 1 J32A (1X83) tote of 100 


GOLD 

:ia weakend- 


COLD 


BULLION (fln« ounce) Apr. 25 


npeninq 

i,vn« q r«. *322.50 

AfTWnfik.W23.SQ_ 


(£268.686) 

(£264X47) 


GOLD AW PLATINUM COIN* 

ii Krug. uTOh-m* 

»• Krug. 

1/11 Krug. *3511-36 £37210.275) 

MapleleaT W3Hs338 

Now Sou. 


Old SO*- ?I2n AflQ 


isnauw 


INDICES 

financial tim es 

Apri I2D ;Xprl 12 4 jM ‘ ttT^o jToari 


898X3 


18 | 894.94 ( 507.09 
(Bose: July 1 7852 ■ 100) 

REUTERS 

ApFTfifijApr. SBjMth agOjVearago 


1904.5 


1889X 


J 066.0 ( 8007.7 


(*mk September 18 1931 «■ 100) 

moody's 


Apr. 82 Apr. 19 

irtti age rear age 

947X 801.9 

964X — 


DOW JONES 

WAgrrpff- [*SS 


Y ear 
ago 


Kefeasasssasir.-;- 

Si'DwPW 31 1974-100) 


COMMODITIES REVIEW OF THE WEEK 

Copper prices strong 
as Sterling slides 


BY OUR COMMODITIES STAFF 

LONDON METAL Exc h ange 
copper prices put In their 
strongest performance- for some 
time this week, mainly reflect- 
ing sterling’s dramatic slide 


Agreement “floor" price for 
the first time since April 1982. 

A further decline took the 
straits price to a seven-year low 
of M(28.45 a kg as the agree- 


in non-communist world pro- 
duction in March. A 2,400 tonne 
rise in T-fifE zinc stocks was 
similarly overshadowed by the 
European Zinc Institute's 
estimate of a 29,000 tonnes fall 
in world stocks last month. 

Coffee was the strongest per- 
former among London’s soft 
commodities this week with the 
July futures position ending 
£139 up at £2,166 a tonne despite 
slipping back £21 yesterday. By 
far the biggest factor in the 
rise was the decline in sterling 
but the market was also boosted 
by talk of Brazil halting export 



_p ■ 1 jr OICI UMA 0 ■* ■ 1/ ■■■ » ■»- m m * p WM v • ■ — — — -"O q# — , , „ . _ _ a — a • 

but also helped by a tightening menfs buffer stock manager registrations following a period 
squeeze on supplies available made use of his new flexibility, of particularly kren seeing, 
for immediate delivery. The won at last month’s Inter- Brazils announcement . o{ * cut 
cash quotation ended £93 national Tin Council meeting m ^ special d^count offered 

high or a t £1,262 a tonne and in London, to operate below the sharply with the London daily 


concern about the squeeze re- M?29-15 a kg “floor” if he 
suited in its premium over the thinks appropriate, 
three months delivery position Qn the T-ME meanwhile cash 
widening by £12.75 to £40.25 a standard tin ended £207.50 up 
tonne. on the week at £9,525 a tonne 

A modest rise in LME ware- after rising £113.50 yesterday, 
house stocks of copper last other T-M^. base metals also 
week had little effect on prices finished, higher on the week, 
as it had been widely expected notably aluminium, which 
and there was talk early in the gained £50 in the cash position 


little impact as most roasters 
are believed to have their 
immediate requirements well 
covered. 

Dealers were generally 
sceptical at the start of the 


price ending $6.50 down on bal- 
ance at $95.50 a tonne, near to 
its 1985 low. Being quoted in 
dollars the sugar price’s re- 
sponse to tins week’s exchange 
rate changes was much less than 


week about the likely effective- and opposite <j> that of sterling 
ness of last week’s agreement denominated commodities, 
by International Coffee Agree- other factors tending to depress 
ment exporting members to sugar prices were a forecast by 


PRECIOUS METALS re- 
sponded to dollar strength 
and were pressured even 
loywer on margin liquidation 
but recovered on dealer buy- 
ing, reports Heinold Com- 
modities. Copper rallied 
from an oversold condition. 
Cocoa attracted arbitrage 
selling hi light of the strong 
dollar but recovered from 
early lows on manufacturer 
buying. Coffee rallied sharply 
from early lows on indications 
that sales were increasing 
after reports that Brazil had 
opened May registrations- 
Sngar firmed on short cover- 
ing following early trade buy- 
ing interest Cotton traded 
narrowly mixed with the spot 
May contract lower due to 
commission house long 
liquidation on the first 
notice day. Orange Juice 
drifted lower, lacking fresh 
fundamental news. 


ORANGE JUICE 15X00 lb, cants/lb 


week of the imminent shipment to £922.50 a tonne. Cash lead eliinliiat e the price difference West German sugar statistics 

of up to 20.000 tonnes of ended £19 up at £314^0 a tonne ^Ji F * °* Ll Jj ht 

copper from Europe to China. and cash zinc £20.50 up at 100 members of the pact and 100,000 tonnes rise u» EEC beet 

Currency factors also pushed £719.50 a tonne. 11111 501(1 t0 . non members. On sugar production in 1985-86 and 

Tina tin values higher but the t.mtc al uminium stocks were fuller c °nsi de r*? 011 ’ however, keen bidding for export licences 


rise was zSriSedV^tS doSTa SST^w^k^^ ft Wednesday’s tender^ fcBrus- 

the straits tin price in Koala was overshadowed by the Inter- finmng se * s ’ which resulted in export 


Lumpur had been allowed to national Primary Aluminium physical prices, 
slip below the International Tin Institute’s estimate of a decline World sugar values fell quite 


subsidies being fixed at lower 
levels than had been expected 


COPPER 


COPfER 

HlgftOfde 


a-rri. 

Official 


+ orl pjn. 1 + or 
- ! Unofficial | -t 


Cash 1 1283-6 (+18 1862-3 1—8.6 

123B-48;+22.5 1881.9-8-5.6* 
Settlamt.l 1286 *11 

c£RS 1838-8 (+23 1819-80 1-12 

2831-8 wie 1816-80 
1838 1+83 


ZINC j 

ajn. 

Official 

+ or. p.m. !+ 0 
— JUnofflciali —4* 

Cash 1 

£ 

786-7 

17 

£ £ 

! 719-80 —6.5 

.3 months! 

78S+3 

f+SJi 

713-4 -8 

SetUomti 

787 j 

+a 

! ' “ 


- ALUMINIUM 


COCOA 

Yesterday’s 

Close 

■For 

Business 

Done 


£ per tonne 1 


May 

1887 18SB 
1898 3894 

-5.0 

1-13.0 

-14-5 

zin 

1007-1 B8fi 
1S8S-788S 

Sept. 

1867 1858 
1801-1802 

18&0-1665 

1BSM80I 

Mar 

1800-1801 

1805-2816 

1624-1793 

July-- 

1826-1835 

fio.3 




PIGMEAT 


Month 


Yesterdays' Previous IButlnes 
dose 1 dose I done 


p. per Id to (deadweight) 

1M.1B-10S.40 
IOB.BO- 9BJ0 
lBua 
107X0 


Amalgamated Metal Trading reported 
Drat in the morning cash higher grade 
traded at £1288. ffi, 83, three months 
£1237. 3B, 38.5. 39. 38, 39, 38. 39. 
Cathodes: Cash £1238, 38. three months 
£1234. 32. 31. 30. Kart>: Higher Grade: 
Three months £1235, 34. 33. Afternoon: 
Higher Grade: Three months £1226, 25, 
24. 23, 22. 20. 21. 22, 21, 21 X. Kerb: 
Higher Grade: Three months £1222, 23. 
22. Turnover: 48.800 tonnes. U.S. pro- 
ducers: 68-74 cents per pound. 

TIN 


Aiumn'mj 

1 

a.m. 

Official 

!+ ori 

pjn. 

Unotficlaj 

: + or 
— t 

i 

£ 

1 £ 1 

£ 

1 £ 

spot — ! 

939-40 +8X 

922-3 

— 2.b 

dmonthsj 

944-6 

r i 

933-4 

-4X6 


Sales: 

tonne*. 


2.449 (3.483) Iota of 10 



103.60 

103X0 

Aug. 

99X0 

100.40 

Oct 

108.00 

106X0 

Nov. — 

106X0 

107.00 

Feb — 

98X0 

99X0 

April— 

99X0 

100.00 


Seise: 55 
3.250 kg. 


(36) Iota of 50 caresses. 


COFFEE 


POTATOES 


Aluminium— Morning: Cash £343. 42, 
40, three months £946X5. . Kerb: Three 
months £944, 43, 42. Afternoon: Cash 
£923, three months £932, 33, 34, 33, 
33.5, 34, 35, 34, 32. 32.5, 33. 34. 33. 
Kerb: Three months £933, 32, 33, 34. 
Turnover: 17X28 tonnes. 


NICKEL 


TIN 


£ 

9845-68 
i months|9645-5& 
9555 


Straits. 


ajn. 

Official 


+210, 0530-40 >120 


fl 640-6 
9630-6 
9645 
*28.48 


+ or 


+177 

+810 

+aos| 


p.m. + or 
Unoffiolai: — t 


9526-31 +105 

9620-30 1+102 
+176 9611-8 +MX 

B = i- 


Nickel — Morning: Cash £4822. three 
months £4570. 60, 70. Kerb: Three 
months £4570. Afternoon: Three months 
£4510. Kerb: Three months £4520. Turn- 
over: 624 tonnes. 


COFFEE | Y, 8S ,y VL 0r 

Business 

Done 

May — 

2125-27 

1 

,—23.5X1 74-25 

July 

2165-67 

— 21.0 3220-63 

SepL 

12210-15 

-13.08255-08 

2244-47 

- 8.0 2283-40 

Jan 

2252-60 

— 7.0229558 

March 

i 2 35-45 

-10.0,2274-50 

May 

2210-30 

-nx - 

Sales: 3,871 (2.558) lots of 5 tonnes. 


Month 


[Yesterday**] Previous l Business 
dose ! close ! Done 


May_ 

Nov 

Feb- 


§ 


£ per tonne 


40.60 

43X0 

4130-80M 

50X0 

50.70 

B0X5&1L4I 

70.00 

69X0 

7DX839.« 

78X0 

78.30 

79. DO 

94X0 

93X0 

84.0595X0 


ICO indicator prices (U S. cents per 
pound) tor April 2S: Comp deity 1879 
132.50 (132.25); 15-day average 131.58 
(131.63). 


Seles: 163 (471) lots of 40 tonnes. 


SOYABEAN MEAL 


NICKEL 


I ofeSei l ^iun^dd r-y grains 


Ji 

p.m. 


£~ 

i+ or 


Spot. 


I ; i 

J 4620-8 -78^| 4660-80 1-62.5 


Tin — Morning.- Standard: £9485, Cash 3 months] 4670-6 1+26 4516-20 1-22.8 

£8540. 30, 35. 40. three months £9500, ! ■ I i 

20 , 3 0. Kerb: Standard: Three months 
ES536. 40, 60. Afternoon: Standard 
Three months £9480. 8500, 10. 20, 30, C(l VFR 
20. 10, 15. 10, 11. Kerb: Standard: 

Three months £8500. Turnover; 1,595 
tonnes. . 


Business done— Wheat: May 120.00- 
19.75. July 123.KL3.35. Sept 89.70X.60. 
Nov 102.7S-2.ffi, Jan 106-35-630. Mar 
108.80 only. Sales: 348 lots of 100 
tonnes. Barley: May 114.95-4X5, Sept 
98.60-8.50, Nov 102.00 only, Jen 105.40 
only. Mar untraded. Soles: 28 lots of 
100 tonnes. 


June— 

August .. 
October 

Dec- 

Feb 1 

Apr — ...~ 


Yesterday 

dose 


£ 

per tonne 

127.0- 12S.D 

125.0- I2BX 


+ or| Business 
— | Dona 


h-0JB| — 

+ OXS;127.1-T28.0 


June ...anx-MBJ 


1SM-128J l— 0.551139.1-128.0 

132.0- T32X — O.M|l32.B-1S2j 
157.9-1 58. B — 0.55,158J 

198.0- 140^ — 


• These arc Wednesday's 
prices. Yesterday’s were not 
available for this edition. 


NEW YORK 

| ALUMINIUM 40,000 lb. 

cents/lb 



Close 

High 

Low 

Prev 

April 

48.70 

— 

— 

48X0 

May 

48.80 

48X0 

48.55 

48X0 

Jim 

49X0 

49.15 

49.10 

49X5 

July 

49.60 

49.80 

49 AO 

49.75 

Sept 

50.40 

— 

—• 

50.55 

Dec 

51.60 

— 

— 

5* .75 

Jen 

52.00 

— 


52.15 

March 

52X0 

— 

— 

52X5 

May 

53.60 



53.75 

July 

54.40 

— 

— 

54.55 



Close 

High 

Low 

Prev 

May 

1CTX5 

59.00 

57X0 

91X0 

Sept 

155X0 

55.40 

55.00 

56.60 

Nov 

153.15 

53.00 

63.00 

53.60 

Jen 

153.15 

53X0 

52.75 

53X0 

May 

153.25 

— 

— 

53X0 

July 

153X5 

— 

— 

53X0 

s 

i 

8 

! 

9 

S/trey oz 


Close 

High 

Low 

Prev 

April 

281 X 

283.0 

273.0 

281.8 

June 

281.8 

— 

_ 

282X 

July 

282X 

2B4X 

Z78.0 

283X 

Oct 

287X 

288.0 

283.5 

2*7 X 

Jen 

293.0 

293.0 

289.0 

293.5 

April 

299.4 

297.5 

297X 

299X 

SILVER 5,000 trey oz. cents /troy oz 


Close 

High 

Low 

Prev 

April 

619X 

— 



619X 

May 

619.5 

623X 

612.5 

819.5 

June 

623.6 

627.0 

623.0 

623.6 

July 

627.9 

632-0 

620.5 

627.9 

Sept 

637.1 

639.5 

631 X 

«7X 

Dec 

651X 

656.0 

644.0 

652.1 

Jen 

657.0 

656 X 

656.5 

657.4 

March 

867.0 

667.5 

665.0 

667.6 

May 

6773 

680.0 

875.0 

678.7 

July 

689.2 

690.5 

688.0 

690X 

SUGAR 

WORLD 

" 1 " 112.000 lb. 


cems/lb 






Close 

High 

Low 

Prev 

May 

3X5 

3.38 

3.16 

3.27 

July 

3.65 

3.67 

3X2 

3.47 

Sept 

3.82 

3.82 

3.59 

3.66 

Oct 

3.93 

3X6 

3.73 

3X1 

Jen 

4.15 

3.90 

3.90 

4.17 

March 

4.82 

4X5 

4.63 

4X8 

May 

5.00 

5.06 

4X5 

4.92 

July 

5.24 

5.26 

S.07 

5.13 

CHICAGO 





UVE CATTLE 40.000 Ih. cents/Ib 


COCOA 10 tonnes. S/tonnss 
Close High Low 
May 2A16 2*22 2394 

July 2148 2155 2128 

Sept 2103 2108 2088 

Dec 2050 2065 2008 

March 2048 2047 2838 

May 2043 — — 

July 2048 — — 


Prev 

2430 

2174 

2128 

2078 

2078 

2078 


COFFEE “C" 37X00 lb. cants/lb 



Close 

High 

Low 

Prev 

Juno 

62.87 

63.15 

62.55 

62.67 

August 

64X7 

64.45 

63X5 

64.05 

Oct 

63-12 

63.35 

63.00 

63.00 

Dec 

64.62 

64.70 

64.50 

64X5 

Feb 

65.00 

65.40 

64X0 

64.90 

April 

66X0 

66X0 

66X0 

68.05 

LIVE HOGS 30,000 lb. 

cents/lb 



Close 

High 

Low 

Prev 

June 

46.65 

47.10 

46.45 

47X2 

July 

49.27 

49.70 

49.15 

49.77 

August 

49.57 

49.97 

49.45 

49.90 

Oct 

46.60 

46.90 

46.50 

46X7 

Dec 

47.87 

46.20 

47X2 

48. W 

Feb 

48.52 

48.90 

48X0 

48.65 

April 

45.52 

45.60 

45.10 

45-50 

June 

48.05 

48.10 

47.80 

47X2 

July 

48.00 

48.00 

48.00 

47.80 


May 

July 

Sept 

Dec 


Close 

146.00 


High 

46.00 


148.69 46.90 

146X4 46.40 


145.69 


March 144.85 
May 14X60 


45.70 

44X0 


Low 

43X8 

43.79 

43X0 

42X8 

42J20 


43X9 


MAIZE 5X00 bu min. cents/5fitb- 
bushal 


July 


142X8 — — 


44X8 

43.00 

42.75 

41.75 

39.75 


COPPER 25.000 lb. cents/lb 


April 

May 

June 

July 

Sept 

Dec 

Jan 


Close 

8X65 

62.75 
63X5 

63.75 
94X5 
64.80 
64X5 


High 

62X0 

63.80 

84X5 

B4.90 


Low 

61.70 

62.75 

63X0 

63.70 


Prev 

61.85 

81X5 

62.45 

62.95 

63X5 


— — 64.00 


UJ - 


Sales: 636 (387) lots of 20 tonnes. 


LEAD 


LEAD 

ajn. 1 
Official 

+ or 

pjn. 

Unofficial 

+ or 
-t 

Cash .... 
3 months 
SettiemT 

£ 

317-.5 
309.8-10. j 
317.6 

£ 

+6.8 

+8 

£ 

314-5 

308-9 

£ 

44 

+3.75 


Silver ms fixed 12p en ounce 
higher for spot delivery in the London 
bullion market yesterday at 520.85p. 
U.S. cant equivalents of the fixing 
levels were: spot 624c. up 5.5c: three- 
month 638.35c. up 6.85e: six-month 
650.6c. up 5.2c; and 12 -month 680.3c. 
Up 4.75c. Tho metal opened at 519- 
522p (G24X27c) and dosed at 5104- 
5134P (621424c). 


WHEAT 


BARLEY 


lYeatord'ye + orfYeaterdye+or 
Mnth eloae . — i ohMC 


'? SUGAR 


Uad— Morning: Cash £317. 17X. 18, 
H.5. 17. three months 009, 08,5. Kerb: 
Three months £308. Afternoon: Three 
months £305. 08. 07. 08. 09. Kerb: 
Three months £308. 07. Turnover 9,225 
nwMt. IAS. Spot: 2D-Z1 cents par 
pound. . . 


SILVER 1 Bullion 
per 1 fixing 
troy i price 

4*0*1 L.M.E. l-f-or 
— p,m. | — 

| Unofflc’l! 

Spot. — 20.83c 
6 months.'93S.40p 
6 months^552_25u 
lZmonths-SdlXOp 

r+ILO: 618X8 Uixs 
+12JI 628Xp I -| 
+12.8: — 1 — 1 

+IB.fl! - ' -• 


May J U9X0 
JulyJ 183X5 
fleptJ 99.60 
Nov^.l 102.70 
Jan_J I0fc.5O 
Mar.J 109.60 


,+0.40 1 U4XB 
+0.», - 
!— 0X01 98X8 
—OM 102X0 
1 — 0X6 105.40 
1-0.25 108X6 


1+0.1B 


LONDON DAILY PRICE— (lew sugar 
S96.60 (£79.50). down S2.50 (down 
£1 .50} a tonne for Apnl-May-June 
delivery. White sugar $131 XO, down. 


ZINC 


ZIno— Morning: Three months £724. 

23, 22. Kerb: Three months £721. 2D. 

Afternoon: Standard: Three months 
£715, 14k Kerb: Three months £715, 

Ifc 18. 19. 2D, 19. 18, T7. 18. T7. 

Turnover; 8X70 tonne*. UX. Prime COCOA 
Western: 46X0X7.75 cants par pound. 

Zinc. High Grade Ofijoial/Unoffictol 
price*: Cash am 045-750, pmb £738-746. 
three montha am £742-747, pm £744-746. 

Settle mane £750. 


LME— Turnover. 132 (40) lots of 

10,000 H. 

Morning: 1st ring three months 533.5, 
36; 2nd ring three months 535. Kart: 
three months 53S. Afternoon: untraded. 
Kerb: three months 528. 




icco i n d i cator prices (U.S. came 
per pound). Deity price for Apni 2: 
97.59 (97.71); five-day average for 
April 2& 100X9 (101.15). 


LONDON GRAINS— Wheat: US darit 
northern spring no. 1 15 per cent 
Apr/May 159.70, Jun 156X5. Jul 157X0 
a ell eta transshipment east coast. US 
no. 2 soft rad winter May 147.50, Jun 
140. Jul 137.15, Aug 137.75 seltere. 
EC May 136, Jiri 119 quotes. English 
feed fob Mey 124. Jun 125X0, Ang/ 
Sep 101, Oct/Dec 105. Jen/|iAar 110X0 
sellara east coast. Me Ire: US no. 3 
yellow/ French Transshipment east 

coast May 151. Barley: English teed 
fob May 118XG Ocl/Dec 105X0 Betters 
Scotland. Rest unquoted. 

HGCA — Locational ex-larpi spot 
prices. Feed barley: Eastern 115X0, 
N. East 114,80. The UK monetary 
coefficient (or the week beginning 
Monday May 6 (based on HGCA cat- 
euteuons using 3 days* exchsnge 
rales) Is expected to change to 1 . 000 . 



May- 

jfcJ 

Dec— J 
Mar...-/ 
May— 
*ug— - 


• per tonne 


97.4- MX1 98.&-SSX 
105. +106.6) 107.4-107.8 
1983-110$ 1113-1113 
115X-117JI 1I7X-11BX 
127X-WX 189,4-129 J 
1 62.+ 113.6 1M.D-1MX 
158.6-159x1 140,0-14 IX 


98,6X5.0 

mxiosx 

117.9.118.0 
128.4-127,4 
I52X 

119.0 


Seles: 3,635 Iota of 50 tonnes. 
Tate ft Lyle delivery price Tor 
granulKted basis sugar was £187.00 
(£189.00) a tonne for export. 

International Sugar Agreement— 

2 .S. cents per pound fob and attwed 
ribbeen ports). Prices for April 26: 
Daily price 3.11 (3.14): 15-day average 
3.43 (3.48). 


Maidi 

6X5 

65X0 

B4X0 

64X5 


65-60 

65-30 

64X0 

64.60 

July 

65X5 

65.00 

65X0 

64X5 

COTTON 50,000 lb. cerrbt/lb 


Ctosa 

High 

Low 

Prev 

May 

65-25 

68.15 

64.50 

68.27 

July 

64.62 

66X0 

64.62 

66.62 

Get 

54X0 

65.12 

64X0 

65X7 

Dec 

65-02 

65.40 

64X5 

65X5 

March 

66.15 

66.50 

66 .46 

66X5 

May 

67.10 

67.35 

67X5 

67.40 

July 

67.70 

67X0 

67.60 

67X8 



ISJ 





Close 

High 

Low 


Jure 

27X5 

28.20 

27X2 

28X2 

July 

27X8 

27.52 

27X5 

27.B1 

August 

27.14 

27X1 

27.09 

27.28 

Sept 

26X4 

27.00 

26X5 

27.07 

Oct 

26 XB 

26.90 

26X0 

26.96 

Nov 

26.85 

26X5 

26.78 

26X8 

Dee 

26.85 

26X5 

28.79 

27.01 

Jan 

26X0 

— 

— 

27.15 

GOLD 100 trey ot, S/troy oz 


Close 

High 

Low 

Prev 

April 

322.8 


321X 


May 

EZ±Afl 

— 

— 


June 

325X 

326.5 


325.6 

August 

329.5 

330X 

328.0 

329X 

Oct 

334.0 

336.0 

WffKm 

334.4 

Dec 

3388 

339.0 

337.1 

339X 

Feb 

344,1 

344A 

344A 

344.6 

April 

349.5 

— 

— 

350.1 

June 


356.0 

355.6 

356.1 

August 

381X 

361.8 

3S1X 

362.1 

Oct 

367X 

— 

— 

388.1 

Dec 

373.9 

373X 

373.5 

374X 

Feb 

380.7 

— 

— 

381.7 

HEATING OIL 42.000 U.S. gallons. 






Close 

High 

May 

7B-50 

77.15 

Juno 

72.60 

73.10 

July 

70X5 

71.70 

August 

71X5 

71X5 

Sept 

72.25 

72.55 

Oct 

73X0 

73X0 

Nov 

73.80 

74X5 

Doc 

76.00 

75X5 


Low Prev 
78X0 78X8 

72.26 72X2 

70X0 71X8 

71X0 72.00 

72.00 . 72X5 

73.00 73.75 

73X0 74.55 

7S.3S 7S.40 



Close 

High 

Low 

Prev 

Mey 

284.4 

28SX 

282.8 

283.0 

July 

282.6 

283X 

280.4 

281.0 

Sept 

272.6 

272.fi 

270.0 

270.8 

Doc 

2S7X 

267.4 

264.4 

265.4 

March 

Z74.6 

275.0 

272.0 

272.6 

May 

280.0 

280.0 

277.6 

278.0 

July 

281.4 

281 X 

278.6 

279X 

PORK 

BELLIES 

38,000 

lb. cents/Ib 


Close 

High 

Low 

Prev 

Mey 

64.15 

65.36 

64.05 

65X7 

July 

65.75 

66X0 

65.40 

67.12 

August 

84X7 

65.00 

64.10 

65.50 

Feb 

71X0 

71X5 

71.15 

72.20 

March 

70 M 

71.10 

70.40 

71X0 

May 

71.70 

71.70 

71.70 

72X5 

July 

72.20 

72.20 

72.20 

72.97 

SOYABEANS 5,000 bu 

min. 

cents/ 

SOfb-bushet 





Close 

High 

Low 

Prev 

May 

599.4 

699.6 

596.0 

695.0 

July 

607X 

607.4 

602.0 

602.0 

Aug 

610.0 

810.0 

604.0 

604.0 

Aept 

61X4 

6*0.4 

603.0 

802.4 

Nov 

B77.D 

623.0 

£09.4 

H»X 

Jen 

632.6 

Eg™ 

620.4 

620.0 

March 

643.6 

644.0 

632.4 

631.0 

Mey 

652.0 



— 

637.4 

July 

658.0 

858.0 

849.0 

644.0 

SOYABEAN MEAL 100 ton. S/ton 


Close 

High 

Low 

Prev 

May 

124.4 

124.6 

124.0 

125.1 

July 

130.4 

isas 

130.0 

131.1 

Aug 

133.4 

133.7 

133.0 

134.0 

Sept 

136.0 

136.5 

135X 

136.6 

Oct 

139.1 

139X 

138.5 

139.7 

Deo 

144.6 

144.8 

144.0 

144X 

Jan 

146.7. 

147X 

146X 

147.1 

March 

151.5 

152.5 

151.5 

161,8 

Mey 

156.5 

1S6X 

166X 

156.7 

July 

160.7 

1620 

ms 

1SBX 


60,0001b. cents/Ib 


Close 

High 

Low 

Prev 

Msy 

•n m 

33.03 

32X0 


July 

31.72 

31.72 

31.05 

30.72 

Aug 

30X8 

30X8 

30X5 

29.98 

Sept 

30.23 

30.25 

29.80 

29.39 

Oct 

29X7 

29.45 

2BX0 

28.50 

Dec 

28.65 

28.70 

28.10 

27.82 

Jan 

28.20 

28 .ffi 

27.90 

27.48 

March 

27.70 

27.75 

27.60 

27. ZS 

May 

Z7^a 

— 

— 

26X0 

WHEAT 

6.000 

bu min, e ents/fiOlb- 

bushel 






Clou 

High 

Low 


May 

352.6 

353.0 

347.0 

347.4 

July 

334X 

334.6 

330.4 

331.0 

Sept 

333X 

333.8 

330.2 

331-2 

Dec 

342.6 

344.0 

341.0 

341.6 

March 

347.4 

349.0 

346.0 

347X 

May 

343,0 

344X 

343X 

344.4 





















TOTVnniV STnrK TXfHANGE 



MARKET REPORT 


Investment activity at low level but international 

stocks extend their advance 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tioas Dealings Day 
May 13 May 30 May 31 Jane 10 
Apr 15 Apr 25 Apr 26 May 7 
Apr 29 May 9 May 10 May 20 
May 13 May 30 May 31 June 10 

* ’* New-time " dealings may taka 
place (rant a. 30 am two Pualnsm day a 


contrast. Yorkgreea Investments 
dipped a couple of pence to lOp 
on the annual profits setback. 


Leading shares made moderate 
progress as the trading Account 
drew to a close in London yes- 
terday but investment activity 
remained extremely light Inter- 
national stocks retained their 
appeal owing to currency move- 
ments. highlighted by sterling’s 
slip to S1.1945 against the dollar 
before a sharp late rally to 
$1.2165. Some issues traded 
actively, mostly on renewed 
takeover speculation, but for 
most first and second-line equities 
the session lacked inspiration. 

Because of the lack of business, 
the mid-morning announcement 
of the £415m deficit on the UK 
balance of trade last month 
brought little change in the 
equity market tone. Many 
individual sectors were at a stand- 
although the possibility of 
still from 21 am onwards 
although the -possibility of 
further price movements after 
the official close, when business 
is permitted without ‘'new-time” 
penalties for the trading 
Account starting on Monday, 
ensured a stable undertone. 

Interest after-hours' was 
limited and leading values 
failed to follow a set pattern. 
ICI managed to regain only a 
small part ' of Thursday's fall 
which followed disappointment 
with the first-quarter figures, but 
British Petroleum extended the 
previous session's good advance 
Initiated by U.S. demand. The 
FT Ordinary share index finally 
rose 5.3 to 970.9 and this reduced 
its loss on the week to under 
eight points. 

The early pressure on sterling 
affected sentiment in the gilt- 
edged market but the resulting 
losses were small Postponement 
of any further fall in base lend- 
ing rates continued to stiflle 
enthusiasm from domestic 
sources, while the uncertain 
situation regarding both world 
oil prices and American interest 
rates retrained overseas interest 
Dealings were exceedingly thin 
and the market was content to 
follow the movements in the 
exchange rate. Sterling's final 
rally erased many Gilt-edged 
losses and left some longer-dated 
issues showing small gains on 
the day. 


Midland dip and rally 


Midland Bank's warning that 
Crocker National, its troubled 
Californian subsidiary, might 
have to write-off more bad loans 
this year, unsettled the forma: 


which dropped to 335p before 
closing a net 2 easier and 22 
lower on the week at 338p. Else- 
where. Bank of Scotland, which 
announced a fSlm rights- issue, 
with the annual results last 
week, improved 5 to 455p, while 
Royal Bank of Scotland edged 
forward to 276p; the lasers 
interim results are scheduled for 
May 9. . . 

Llovds Brokers encountered 
light ‘profit-taking. Willis Faber 
gave up 7 at 640p and Minet 5 
to 243p as did FWS International, 
at 500p and Sedgwick, at 3B0p. 
Windsor Securities, however, in 
which Lander Investments 
stake, improved 3 to 56p ahead 
recentlv acquired an 11 per cent 
of next Tuesday’s preliminary 
results Life issues edged higher 
in places. Britannic firming « 
to 707p and Refuge 11 to 388p. 

Breweries drifted gently lower 
in a subdued trade. Matthew 
Brown hardened a few pence to 
368p. but still showed a decline 
of 30 on the week: Scottish and 
Newcastle, whose offer for the 
former was referred to the 
Monopolies Commission on 
Thursday, gave up a penny more 
at 129p.* Demand in a narrow 
market lifted Liverpool-based 
Higsons 8 to 136P- 

With recent fund raising fears 
removed. Blue Circle's annual 
results were given an enthusi- 
astic Press reception and the 
prive moved up 23 for a two- 
day rise of 33 to 51Sp. Tarmac, 
lie next major Building 
materials concern to report — 
the annual results are due next 
Tuesday — hardened 4 to 534p. 
George Wlmpey, which gained 

9 on Thursday following trading 
news, added 3 more to 113p, 
while Barratt Developments 
rose 8 to 84p in the wake of 
a broker’s meeting. USM-quoted 
Access Satellite attracted "new 
time” interest in a restricted 
market and put on 16 to 306p. 
Buying ahead of the interim 
results due next month helped 
timber concern John Carr (Don- 
caster) rise 5 to 63p. but further 
nervous selling on worries about 
the company's financial situation 
left Burnett and Hallshire down 

10 at 3Sp, a fall of 25 over the 
five day period. 

ICI, down 21 on Thursday 
after the group revealed dis- 
appointing first-quarter results, 
were a much steadier market, at 
747p, up 3. Among other 
Chemicals. Anchor shed 11 to 
239p after comment on the 
annual results and proposed 
rights issue. 



Barton weak 


Once again, leading Retailers 
hi g hli g hted Dehenhams which 


responded to mounting specula- 
tion of an imminent bid approach 
and rose 6 to a new high of 
273p: the preliminary figures are 
scheduled for May 9. Burton, the 
latest in a long line of rumoured 
suitors, fell 15 to 467p. senti- 
ment not being helped by a 
non-committal statement from 
the company. In contrast. 
Habitat Mothercare, which 
released another firm denial of 
takeover ambitions for Be ben- 
hams on Thursday, advanced 8 
more to 356p. Also on the bid 
front. Selincourt dosed 2£ better 
at 30}p, after 31p, as Mrs Jennifer 
d’Abo announced share-exchange 
terms via "shell” situation 
Stormgard, 4 dearer at 2ft). 
Fresh speculative demand lifted 
mail-order house Empire 12 to 
126. while favourable comment 
prompted a rise of 7 to 95p in 
Bentall9. Lanea, also the subject 
310p before closing a net 10 to 
the good at 3Q0p; the shares 
have risen 70 since Corporate 
Development International 
acquired a n ear-30 per cent 
stake. 

The Electrical leaders fluctu- 
ated narrowly, B1CC, recently 
affected by Australian currency 
considerations. lucked up a few 
pence to 235p. while British 
Telecom edged forward to 140p. 
Thorn EDKI, however, cheapened 
3 to 417p and GEC and Flessey 
both gave up 2 to the common 
level of 190p. Elsewhere. Word- 
plex Information Systems 
advanced 8 to 173p, after 175p. 
in response to bumper annual 
profits. Arien jumped 8 to 5ft) 
following revived demand in a 
restricted market, while Bow- 
thorpe rallied 7 to 390p. Energy 
Services, continuing to reflect 
counter-bid hopes, gained 3 


gains of a few pence. Elsewhere, 
Cole Group featured a jump of 
53 to 175p following the share 
exchange offer from Robert 
Moss: the latter closed 2 

cheaper at 91p. Bestobell, which 
announced poor preliminary 
figures earlier in the week, met 
with speculative demand amid 
talk of a possible bid from BTR: 
the latter holds a stake in the 
company. Buyers continued to 
show interest in Appledore. up 
15 at 240p. while Barham 
responded to the preliminary 
figures and proposed share split 
with a rise of 10 to 530 p. Satis- 
factory annual results left Sun- 
light Services 8 to the good at 
233p. Continued demand lifted 
Pentland 25 further to 6S5p and 
NMW Computer 10 to 385p. 
Further consideration of the 
preliminary figures prompted a 
gain of 4 to S7p in Fergabrook 
but Foseco, due to report annual 
results next week, eased a few 
. . j pence to 2S5p. Other doll spots 
more to 96p. while M ulrhead included Applied Computer, 
hardened 2 more for a gain of down 12 at JHSp, and J. BIbby, 
46 on the week to IS6p follow- 5 lower at 24ft). 


U.S. buying lifts BP 


The Burry or U.S. buying 
interest in BP which developed 
late on Thursday continued in 
New York overnight and fol- 
lowed through into London 
trading yesterday. Inspired by a 
- buy ” recommendation issued 
by a leading U.S. investment 
house BP rose to 56fip at one 
point before profit-taking left 
the shares a net 13 higher at 
560p. for a two-day rise of 33. 
Other leading oils were quick to 
respond to support with Shell 
extending their recent strength 
and finally a further 10 to the 
good at 740p — a rise of 30 over 
the past three dajts: Royal Dutch 
put on almost £2 at £49 J. Brit oil 
were additionally boosted by the 
optimistic statement by the 
chairman at the annual meeting 
and settled 7 firmer at 2l7p. 
Enterprise Oil were a firm 
market, adding 5 at I97p. 


Profit-taking in ACM 


ing the unwelcome offer from 
RHP. Lee Refrigeration put on 
6 at 253p. but Earotherm 
declined 7 to 33Sp and Thermal 
Scientific 10 to 265p. 

Business in the Engineering 
leaders remained slow, but a flow 
of trading statements kept 
interest alive among secondary 
issues. Haden Group featured 


Insight Group moved up 8 to 
102p pending the result of its 
tender offer to purchase 27 per 
cent of the convertible prefer- 
ence shares at a maximum price 
of 350p per share: it was later 
announced that the offer had 
been accepted in full and that 
successful tenders were accepted 
at 3I0p. Elsewhere in the 


late, recovering smartly from a Leisure sector, buying ahead of 
House close of 300p to finish 10 next Wednesday’s annual results 
higher on balance at 320p follow- lifted Nimslo International 4 to 
ing the profits and dividend fore 29p. Fineapple Dance Studios, 
casts accompanying a further however, encountered further 
rejection of the bid from selling and shed 4 to 56p for a 
Trafalgar House. Good prelim in- fell 011 the week of 14. 
ary figures left Glayton Son 8 Currency considerations stmm- 
higher at 83p, but Richards lat«l renewed demand for 
(Leicester), 37p, and Howard Jaguar which touched 302p 
Machinery, li^p. fell 2 and 1* before settling a net 7 to the 
respectively after annual state- • at 299p. Elsewhere in 


ments. Speculative demand 
uncovered a technical situation 
in Westland, which closed 17 
higher at 140p. 

Northern Foods became the 
current target for bid specula- 
tion and, with rumours of an 
impending offer from Imperial 
Group circulating, climbed 16 
to 246p. Elsewhere. Press com- 
ment stimulated Albert Fisher, 
up 5 at 12Ip, while the recently- 
announced return to profitability 
was good for J. E. England, 5 
higher at 49p, for a gain on the 
week of 11}. 


Motors, Flight Refuelling im- 
proved a couple of pence to 317p, 
after 325p, after revealing full- 
year profits at the ton end of 
market estimates. 

Among Properties. Imry 
gained 20 to 295p, after 300p, on 
news that the company had let 
the Boston Park Plaza at Brent- 
ford to Wang, the computer 
group. Stock Conversion, how- 
ever. in which Stockley acquired 
a 22.7 per cent earlier in the 
week, encountered end-Account 
selling and slipped 5 to 490p. 


Rush and Tompkins eased 4 to 
246p ahead of next Tuesday’s 
annual results. 

Among Textiles. Towles A 
spurted 7 to 66p following 

meaning miscellaneous maus- chamlv mrrps^wi full-rear 
trials ditffkyed a slightly firmer HE? ““eased tun-year 


Cole Group up on bid 

Leading miscellaneous indus- 


trend despite a low level of 
activity. BTR edged up 4 more 
to 690p, while Boots, 174p, and 
Hanson Trust, 215p, managed 


FT-ACTUARI ES SHARE INDICES 


These Indices are the joint compflatam of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Fanes h mi ea lwB thorn nnfeer 
of studs per kcQm 


1 

2 

3 

4 

5 

6 
8 
9 

10 

n 

22 

25 

26 
27 
29 

32 

33 
39 

35 

36 

41 

42 

44 

45 

46 
48 

_« 

51_ 

-2L 

61 

62 

65 

66 

67 

68 
69 
JO 
71 
81 
91 
99 


CAPITAL GOODS (208). 
Bufttfing Materials (24) ~ 
C«tradta$t Coatacdon (29) . 

Electricals 05) 

Electronics (36) 


IHedanical EnRteerloB (63) -. 

Uct<h and Mctf Fuming (8]_ 

Motors 07) 


Otter Mortal MaMb □£>. 
CGRSUMOI GROUP (JJI). 
Brewers ndDbtBm (23)- 
FoodMiBabcMigQO). 
Food Retailing 03) 


Hiatt art HmctaU totes B>.| 
Leisure (23) 


Newspapers, PvbfisMog 02). 
Packaging and Paper 04) . 
Stores (42) 


Textiles QS). 
Tobaccos GL 


OTHER GROUPS (97). 
Chemicals (ID. 


Office Equipment (4) 

Shipping and Transport 02). 
Miscellaneous (62) 


Telephone Networks (2)™ 


DtBUSTWALCWtff (483)— 


Otis (ID. 


500 SHARE MPEXgOO). 


FINANCIAL GROUP (UO- 
Baris (6) 


Insurance (Life) (8) 

Insurance (Composite) (7). 
Insurance (Broken) (7) _ 

Merchant Banks Ol) 

Property (50) 


Other Ftandai (25). 


Investment Tram 006) - 

Miring Finance (4) - 

Overseas Tr g d-r 0.4) — 
ALL-SHARE INDEX (738)- 


Frl April 26 1985 


hrtex 

No. 


549.04 

50082 

7Z3J* 

155751 

168065 

307.45 

IttJl 

164J1 

99X88 

64436 

5(236 

50539 

154543 

103830 

67086 

1772X1 

3U32 


1 60836 
32057 
87731 
67930 
7444)1 
18331 
116535 

asm 

851-79 


63735 


120734 


45335 
433.72 
68883 1 
34051 
109534 
224221 


63330 

28223 


159331 
1298.41 1 
166833 


°r 


+03. 

+13. 

+13 

-02 

-03 

+02 

+03 

+09 

+04 

-03 

-02 

+04 

-03 


-05 

-Ol 

-02 

+03 


-05 

+02 

+03 

-13 


+04 

+02 


+03 


+L9 


+03 


+03 


-Ol 

-12 

-08 


+03 


+09 

+04 

+13 


EariaS 

YkSl%l 

(AfeeU 


1022 

12.75 

1335 

1057 

831 

1098 

1237 

1345 

747 

954 

1232 

1153 

622 

630 

831 

659 

1175 

6.92 
1625 
16.99 

090 

1333 

721 

6.93 
733 


959 


1533 


1039 


1005 


735 


559 

839 


1L08 

095 




FT-SE1M SHARE INDEX. 


Index Day's 
No. Paced 


D^s 


Gross 
DO 
YWd% 
(ACT it I 
30%) 


5.00 

553 

458 

352 


755 

532 

331 

336 

478 

476 

246 

072 

434 

428 

420 

324 

474 

439 

451 

4.92 

439 

459 

334 

357 


3.95 


639 


436 


549 

7.92 

451 

573 

352 

426 

354 

576 


338 

530 

635 


451 


Day’s 

Low 


129531 +55 02965 11292.9 0289502857 


EsL 

P/E 

Ratio 

(Net) 


1997 

9.72 

9.92 

1132 

1450 

1097 

972 

939 

3621 

1256 

3031 

1084 

2141 

1856 

3435 

1937 

934 

1758 

735 

650 

1437 

095 

1738 

1037 

1721 

1622 


1236 


852 


1136 


7.91 


16.98 


2371 

1449 


1134 

1336 


V 



Highs and Lows Index 


1985 


State 




57735 22a 
51552 22a 


75557 22a 
170154 22a 
197758 9/1 
31150 38/4 
19842 25/3 
37539 15/3 
99237 15/3 

65536 IBM 
59354 22/1 
51336 32/3 
158539 IBM 
108857 22/1 
71949 220 
179232 24M 
32750 19/3 
62751 22/4 
30.97 13/3 

101059 8/2 

69174 153 
83226 22/2 
19038 1 113 
1287 JB IBM 
86052 15/3 
84222 2B3 


65033 223 


123935 15/2 


69232 18/4 


46571 ZU3 
43264 8/2 

69333 24/4 
34737 22/3 

1248J8 15/3 
24076 16a 
64776 19/3 
296.92 6/2 


63552 7/3 

31158 15/4 
68735 22a 


63036 15/3 


1309.9 15/3 


Leer 


529.99 25/2 
47231 26/2 


68437 8/3 
147018 25/2 
162258 9/4 

27538 3a 
16558 14a 
14257 3D 
82850 3a 
604.96 3a 
59086 3a 
47350 3a 
148036 113 

98055 12/4 
65255 9/4 
144535 3a 
28636 3a 
52947 19/2 

29357 3a 
85350 29/3 

605.99 3a 
71088 3a 
15476 3 a 

95858 3a 
79855 


3a 


7DL92 3a 


59975 3/1 


io4m 3a 


636.98 3a 


43010 4a 
4205B 15/4 
58095 4a 
30376 25/2 

101188 4a 
22055 3a 
61355 25/2 
26820 3q 


56472 3a 
26978 7a 
61022 3a 


58158 3a 


12QS3 3 IT 


m 


57705 

53759 

83109 

1909.93 

204955 

31150 

209J4 

17559 

99237 

65536 

59354 

51356 

150559 

108857 

71949 

!1792J2 

32750 

62751 

34L97 

101059 

69174 

83226 

24656 

1187.78 

86052 

84222 


22a 185 

Z7/4/B4 

153/83 

3/6/83 

1301/84 

18/4/85 

13/3/84 

15/3/85 

15/3/85 

18/4/85 

22/1/85 

12/3/85 

18/4/85 

220/85 

220/85 

24/4/85 

19/3/85 

22/4/85 

11/3/85 

8/2/85 

15/3/85 

22/2/85 

1/9/72 

184/85 

15/3/85 

28/3/85 


65033 Z2a/8S 


123975 15/2/85 


69232 18/4/85 


465.71 

48244 

69333 

34737 

124878 

27057 

64874 

30338 


21/3/85 

8/2/85 

24/4/85 

22/3/85 

15/3/85 

1/5/72 

1902/84 

18/5/72 


63542 

33757 

68735 


7/3/85 

10/4/84 

220/85 


63036 15/3/85 


Law 


5071 

4427 

7L48 

0471 

158370 

45u43 

4945 

19.91 

277-55 

6L41 

6047 

5947 

5425 

17538 

5483 


4046 

5243 

6246 

9434 

5643 

7120 

4534 


6039 

517.92 


1302/74 
13/12/74 
202/74 
25/6/62 
31/5 /M 
50/75 
6/1/75 
60/75 
350/81 
1302/74 
1302/74 
1102/74 
11/12/74 
28/5 AO 
90/75 
60/75 
60/75 
60/75 
1102/74 
1316/62 
60/75 
102/74 
20/75 
296/62 
6/7/75 
3001/84 


SOM. 1302/74 


8723 29/5/62 


6349 1302/74 


6244 

4448 

43.96 

6546 

3121 

5641 

3329 


1302/74 

1202/74 

20/75 

13/12/74 

1602/74 

70/75 

2QMA5 

1702/74 


7U2 

6631 

9737 


1302/74 

30/9/74 

60/75 


61.92 1302/74 


1309.9 15/3/851 986.9 23/7/84 


FIXED INTEREST 



SB 

Fri 

April 

29 

o^s 

doge 

% 

Tier 

April 

25 

id aft 
tadqy 

Blaft 
1965 
to itate 

1 

m wss-o- 

Bf RaH 

S years 

ESI 

+001 

117X9 


3 M 

2 

5-15 years 


■HUB 

12033 

— 

5 JB1 

3 

Oyer 15 years — 


+000 

135.74 

— 

3 JB 

4 

I, ..iniMei 

luraeernaDfes**-. 

ss 

-044 

14063 

— 

007 

5 

All stocks 

sfi 

+003 

12730 

— 

A28 

6 


10953 

-016 

10930 

— 

336 

7 

Prefereoce 




— 

2 30 


AVERAGE CROSS 
REDEMPTION YIELDS 


Brffisk Bnenunect 
Law 5 years— 

Coupons 15 years... 

25 years-. 
Medium 5 years.™ 

Coupons 15 years... 

25 years... 
High 5 years... 

Coupons 15 yean™ 

25 years... 
I r r e d e e ma bles 


Debs & 


5 years.. 
15 years.. 
2S years.. 


Pr efer ence . 


Fri 

April 

26 


1QJS7 
1066 
1029 
1148 
10.95 
1045 
1136 
n in 
1040 
10.08 


1200 

11.77 

1X55 


f( 1265 


Ttar 

V 


1055 

1066 

1026 

1146 

10.95 

3044 

1134 

1LU 

2059 

1042 


1X99 

1X74 

1X54 


1265 


Year 

ago 

CafpoL) 


3035 

1037 

9.92 

10.94 

1044 

1023 

1X04 

lXUl 

1034 

945 


1X50 

1X49 


2254 


1985 


Hfgta 


1X56 
1X20 
10.72 
1239 
1X63 
10.97 
3253 
1X76 
21 trt 
1049 


280 

280 

290 

280 

280 

290 

280 

280. 

29/1 

280 


1263 

1237 

1237 


290 

290 

290 


1X14 290 


Lows 


1041 

1047 

1843 

1X14 

1829 

1029 

1130 

10.94 

1436 

9.90 


28/4 

90 

20 

90 

18/4 

15/4 

90 

38/4 

90 

3302 


1X73 

1X67 

1X47 


20 

19/4 

19/4 


2265 26/4 


BRITISH GOVERNMENT INDEX— LINKED STOCKS 


8 AU stocks. 


109JS 


10944 


X03 


lSanflattanrae 
16 1 


5%- 

10 %.. 


346 

327 


345 

326 


336 

337 


334 

337 


170 

170 


331 

294 


1X3 

1X3 


Equity section or group 

Telephone Networks 

Electronics. 


Otber Industrial Materials. 


Health/KonsefnM Products- 
Other Grasps. 


Overseas Traders- 


Mechanical Engineering. 
Office Egulpra 


Industrial Group. 


Otter Financial. 


Base tele 
3003184 

Base nine 
517.92 

Eiprity section or ymgi 

Base date 
. 2902/67 

Base raise 

11403 

3002/83 

164&65 


2902/67 

11403 

33/12/80 

287.41 


29/12/67 

96£7 

3002/77 

26X77 


2902/67 

worn 

3102/74 

63.73 

All (IfkM- 

10*04*2 

IOOOO 

.3302/74 

30040 


31/12/75 

lOODO 

ioooo 


30*04/82 

16/01/70 

162.74 


3302/77 

lOODO 

3102/70 



31/12/77 

76-72 

3102/70 

128-06 

FT-SE 100 Index 

3002/83 

100000 


t Flat yield. A Ibt of the CflQStfiDertShavaiWtle from the PaWtstw^ the Flnanc&rnmes, Bracken House, Cannon StreeL London, EC4, price 15p, by post 2Sp. 
CONSTITUENT CHANGES: Martin CR. PJ (70) has been deleted and not replaced. 


figures. 

Tobaccos lacked a decided 
trend. Bats gave up a few pence 
to 333p. but Imperial Group, 
aided by brokers' “ buy " recom- 
mendations. improved 4 at 18Sp. 

The continued strength of the 
Tokyo stock market prompted 
fresh gains in Far Eastern In- 
vestment Trusts. TR Pacific 
Basin rose 6 to 362p, while 
Fleming Far Eastern advanced 
10 more to 2S4p. Financials were 
quietly irregular. Yule Catto rose 
5 to 243p on further consider- 
ation of the full-year results: 
brokers de Zoete and Bevan rate 
the shares as “ undervalued.” In 


The three-day upsurge in Aus- 
tralians was arrested following a 
more sedate performance by 
overnight Sydney and Melbourne 
markets, which returned after 
the ANZAC holiday break. The 
modest rally in sterling also en- 
couraged a flurry of profit-taking 
in London. 

Nevertheless, the sector con- 
tinued to provide a number of 
firm features, with Ren isoo a 
strong market and finally 15 to 
the good at a year’s best of 305p. 
Metana Minerals moved up 8 to 
148p, Bond Corporation rose 3 to 
$7p and West Coast Holdings 
hardened 1) to 15 ip. The leading 
issues generally gave ground on 
profit-taking but retained sub- 
stantial gains over the week. 
&HM Holdings attracted renewed 
support and put on 3 more to 
181 p— a week’s gain of 27. 

The week’s top performer 
“ down-under * golds was Aus- 
tralian Consolidated Minerals, 
which touched 93p before profit- 
taking after the farm-in deal 
with Placer Development left 
the shares a fraction easier on 
the day but 37p up on the week 
at 84p. 

The South African gold mining 
sector edged higher for the thiTd 
successive day but once again 
gains owed more to the trend in 
the sterling/dollar exchange rate 
than to any weight of buying 
interest The Gold Mines index 
put on a further 6.1 to 521.2. 
while bullion closed a net 75 
cents at $3213 — a week’s decline 
of $5.75. 

Features in Golds were few 
and far between but Beatrix rose 
15 more to a peak of 370p on re- 
newed Cape buying. De Beers 
also attracted sustained demand 
from South African and 
advanced a further 8 to 438p. 

Traded Options finished a rela- 
tively disappointing week on a 
brighter note with 7,094 contracts 
struck. The week's daily average 
amounted to 6.354. British Tele- 
com and BP attracted 716 and 
570 calls respectively, while a 
useful two-way business deve- 
looed in ICI. which recorded 501 
calls and 433 puts. The short Gilt 
contract attracted 247 calls and 
265 puts. 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (66) 


AMERICANS (1) 

Allied Coro. 

BREWERS It) 

Dcvcfiltti U. A.i 

BUILDINGS (3) 

Aeons Satellite Laforse-Coppee 

Taylor Woodrow 

CHEMICALS 12) 

Ailad HMes. RontokH 

STORES 141 

Debenhamt Ounhlll 

Moss Bm. Sellocoart 

ELECTRICALS Ml 

Arten Elect. Systems Reliability 

Vole* Western Selection 

ENGINEERING 17) 

Aurora gpeKdCPf Bevan <D. F.) 

Cl i too. Son FWo Indmar 

HJden Locker CT.) A 

Staveiey Inds. 

FOODS <4> 

England (J. E.) Low (Wm.1 

Northern Foods Sims Catering 

INDUSTRIALS (til 

Aaronton Bros. Appledore i'A & PI 

Barham Col* 

Cookscn Equlou 

Fogarty Marling Mdi 

Pentland Indi. Polly Peck 9pcLn 

Ropner 

INSURANCE (2) 

Brtumik Refuge 

LEISURE 11) 

Samuel son 

MOTORS HI 

Catfvns 

PAPER IS) 

Boase Maaslml P Valin Pollen Intt 

Waddlngton <_M 

prop otrr i2) 

Imrv prop e rty Mariboroush 

SOUTH AFRICANS 111 
5A Breweries 

TRUSTS 171 

Channel is Can. City o' Onrord 

Famllv in*. GT Global Rccv 

Murray Inc Tst Do. B 

rule Catto 


oils ra> 

Chevron Fishermen's Pet 

Hunting Pet 10pcC*Ln '97 

OVERSEAS TRADERS Ct) 
Paterson Zochonls Do. A NTV 
MINES (7| 

East Dagga Boatrht Mines 

MlnoH Sega Oakbri*ie 

RenlBM West Coast 

Tara £xpln. 

NEW LOWS (44) 

AMERICANS <21 

Brunswick Fin. Corn. Amer. 

BANKS 13) 

Hi mb res HH Samuel 

BREWERS (1) 

BeU C Arthur! h ^ocCy '99-01 
BUILDINGS (7) 

nsllev iBen) Brown A Jackson 

Douglas iRobt M) GallKord 

H-rdtrson Group May A Hassell 

Smart cj.) 

STORES »11 
French Connection 

ELECTRICALS 1121 


Acorn Computers 
DDT 

Gro^yenor Group 
Pres sac 
Rotatiex 
Sarasota Tech. 


CML Microsystems 

Dubiller 

Logica 

Process Systems 
SCUSA Inc. 

Tunytail Telecom 


ENGINEERING <X) 

Ash A Lacy Astra industrial 

FOODS a) 

Barr cA. G.i Fresh bake Foods 

Tavener Rutledge 

INDUSTRIALS i7i 

Anglo- Amer Fin. Apolied Comptufrr 

Mmi ^Robert) Ramco Oil 

Fket chirr Stan* Potts. 

PAPER <Z) 

Clav t Richard) • J *'atmooghs 

SHOES II) 

Strong A Fisher 

TRUSTS 13) 

New Coart Trust Hambro Trost 

Yorlcgreen Invs. 

MINES <1) 

Centennial Minerals 


RISES AND FALLS 


On the week 


British Fiends 
Corpne. Dam. 

and Foreign Bonds . 

Rises 

20 

13 

Falls Same 
31 56 

22 39 

288 897 

Rises 

82 

47 

Falls Same 
2S4 151 

82 241 

1,635 4,421 
431 1.726 
138 330 

Financial and 

Props 

... . 170 

33 

52 

17 

323 

75 

568 

1E7 





12 





71 

30 

79 


157 407 








Totals 



. ... 700 

471 

1.548 

Z3BS 2323 7,587 


ACTIVE STOCKS 


Above average activity was noted in the following stocks yesterday 


Stock 


Closing Day s 


Closing Day's 


560 

217 


BP 

Brit oil 

Burton 467 

Cole 175 

DebenhdOTs 273 


Change 

Stock 

price 

change 

-11 

Falcon Resources ..... 

426 

- 4 

+ 13 

Jaguar 

239 

+ 7 

•*- 7 

Petranol 

235 

— 

-15 

Selincourt 

30>4 

+ 2*! 

+ 53 

Shell Transport 

740 

+ 10 

+ 6 

Wimpey (Geo.) 

113 

+ 3 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in SE Official List 


No. ol 

Thura. 

Day'a 


No. ol 

Thura. 

Day's 

Stock changes 

close 

change 

Stock 

changes 

close 

change 

Falcon Res. ... 

47 

430 

-34 

Polly Peck .... 

21 

270 

+10 

De ban hams .„ 

38 

267 

+ 5 

BTR 

19 

685 

+ 10 

Kl 

33 

744 

-21 

Blue Circle . 

17 

435 

+ 15 

Huntleigh Tech. 

28 

190 

— 

Conun. Union 

18 

219 

- 2 

Pentland Inds. 

28 

060 

+ 40 

BP 

14 

547 

+20 

Marks Spencer 

25 

138 

- 1 

Muirhead 

14 

184 

+ 4 

Wimpey (G.) . 

23 

110 

+ 9 

Selincourt .... 

14 

2ftt 

- Vm 


5-DAY ACTIVE STOCKS 


Based Oft bargains over me five-day oenod ending Thursday 

Last Change 


Last Change 
No. ol Thura. on 


No. of Thura. on 


Stock 

changes 

class 

week 

Slock 

changes 

cioaa 

weak 

Falcon flea ... 

128 

430 

-35 

BAT Industries 

B4 

337 

+ 4 

ICI 

100 

744 

-37 

Shell Transport 

79 

730 

— 

Dobenhama 

S5 

267 

+ 4 

Polly Peck 

78 

270 

+ 35 

GUS "A" 

33 

305 

+ 10 

BP 

72 

547 

- 5 

Comm. Union . 

as 

219 

- 8 

Pentland Inds. 

72 

flfiO 



Glaxo 

86 

n2>. 

— - 

Stock Convian. 

71 - 

496 

+ 3 

Bnt Aerospace 

85 

415 

- 7 

Grand Met. . . 

71 

298 . 

- 3 


FINANCIAL TIMES STOCK INDICES 


*££’ A is" *!£■ *25' *to‘ j 

Government Secs--- «.1B 81.28 8X40 01.73 «.« 8l4» Bl.W 

Rxedlrterert. 85.87 85.92 86.11 86.17 B6.19 86.14 

Ordinary - 970 .9 965.6 962,6 959.6 971.6 978.8 910.1 

Gold Mines..™ 521.2 518.1 509.3 507.6 612£ SI5 2 676 6 

Ord.Div. Yield 4.68 4.71 4.71 4.74 4.68 4.65 4.25 

Earoinge, Yld.£ tfulli 1X75 11.83 11.86 1X96 11.80 1X72 9.M 

P/E Ratio (net).-, 10.37 10.30 10.27 10.19 IMS 10.39 IS LM 

Total bargains IEbL- 26.789 23.670 24.085 23.353 34.496 24.664 31,30* 

Equity turnover £m. - 444.05 429.07 347.45 235.09 383.80 M3.W 

Equity bargains - 23.426 19,308 22.720 18.821 19,289 21,589 

Share, traded «ml)...: - 223.3 190.3 18X0 114.1 152.S 14X0 

10 am 9716 M am 970.3 Neon 9705. I om 970 7. 

2pm 971 4. 3 pm 970.3. 

Basis 100 Govt Secs. 15/10/26. Fixed Int 1928. Ordinary 1 *7/35. 

Gold Mines 12/ 9/55. SE Activity 197d 

Latest Index 01-246 8026. 

• Nil - 10.06. 


HIGHS AND LOWS 


S.E, ACTIVITY 
INDICES 


1985 


'Since Corn pilet'n 1 


Apr. Apr. 
35 84 


High 


Low 


High 


Govt. Secs.' 82.00 
Il8/4| 


78.02 

128.11 


Low > Dally 

Gilt Edged 

Bargains. 


127.4 : 49.18 eauitr-s 
|9|U55I ! <B.'1i7S) 


125.5 131.7 


Fixed Int... 


86.19 

(22i4i 


Bargains,— '151.8 

89.17 . 150.4 50.53 Value 897.6 

iSBi'l) 428/11:47) iS/).'78) ;5d ay Average' 
Ordinary...., 1024.5 928.7 ; 1024.S | 49.4 . 159 , B 

' 0211) : <3Mi 1122/1185) t26:B;40. ' 403,0 

Gold Mines! 536.9 : 439.5 734.7 43.5 • Bargains —134.2 

! (16/4) i (26/1) <16/2/88) (26/10,711. Value 699.1 


125.1 

967.3 


144.9 


,133.1 

.69X3 




■ y,- . .• > 

. i >\ '"C 1 ' 
'■.'-ii i'-1 1 


t iiiti't' 


VV -V -l 


Z\ *. 







LEADERS AND LAGGARDS 


Percentage change since December 31, 1984, based on 

Thursday, April 25. -v 

Newspapers. Publishing +21.19 500 Share Pndox + 446- X 

Shipping and Transport . .. . +21.01 All-Share Indet + 4.78 . 

Telephone Networks +18.19 Food Manufacturing .. + 4.64 '• 

Insurance (Life) . +18.16 Financial Group + 4.18 

Office Equipment +18.05 Industrial Group + 4.06. 

Motors .... +1X74 Consumer Group . + 3 89 j 

Metals end Motal Forming +1X11 Investment Trusts + 296 

Other Industrial Matsnals . +11.30 Chemicala + 2.54 

Other Groups . +10.97 Health and freehold Products + 1.94. 

Oils +10.83 Merchant Banks + 1.69 • 

Mechanical Engineering +10.08 Property .. — 1.11‘j. 

Stores + 9.99 Brewers and Distil torn — 1.1|., 4 

Insurance (Composite) + 9.42 Banka . .. . ... — 13$ 

Mining Finance + 8.58 Caoital Goods .... - 1.61 

Insurance Brokers + 7.57 Electricals — 1.98 . 

Gold Mines Index + 7.56 Tobaccos — X09 '* 

Packaging and Paper .. + 7.18 Leisure — X82~> 

Textiles . + 6.73 Building Materials — S.lfi.,-, 

Overseas Traders + 5.90 Contracting. Construction . — 3.68' 1 

Food Retailing + 5-86 Electronics . —1X06 


t 1)111* 


1 1 • rt 




OPTIONS 


First 

Last 

Last 

For 

Deal- 

Deal- 

Declara- 

Settle- 

ings 

ings 

tion 

ment 

Apr 22 

May 3 

July 25 

Aug 3 

May 7 

May 17 

Aug S 

Ang 19 

May 20 

June 7 

Aug 29 

Sept 9 




*>i i 


For rate indications see end of 
Share Information Service 
Call options were taken out in 
Osceola. Atlantic Resources, 


West Coast. British Dredgin* 

C. H. Bailey, Mercantile House, 
Aberfoyle. Premier Oil, Falcon 
Resources, N. M- W. Computers, £ 
Polly Peck. Aran Energy, ^ 
Habitat Mothercare. Planet..,' 
Celtic Haven, and J. E. England 
(Wellington). A put was done in - 
Ray beck. No doubles were', 
reported. 


r.\' 

r 1 • 




EQUmES 


ill 




■M 6 

1985 1 



■ 

3p 

High 

Low] 

Stock 

P 

9 


I13B0 
112 5 

172 

(IBS 

«B2 


IN P.jl6/5 
.F.PJ3 1/5 
IF.P.I28/8 


^185 

•118/30 1 

|60 

1117 


{129 

{150 

{82 

5145 

f2B 

175 

il Ji? 

100 

87.25* 


9/6 

19/4 


M 

17/5 

3/4 

31/5 


100 


110 

'175 

130 


F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P.I 
F.P. | 7/6 
jF.P.i — 
IF.P.i 3/5 
F.P. 26/4 
lF.P.;14/6 
IF.PJlB/S 
F.P/ 29/5 

If.p. — 

F.P.jl6/4 
F.P.|26/4 
•F.P., - 
F.P. — 
,F.P. l 2Bi4 
F.P..10.-S 
'F.P.; 8/5 
F.P. 10/5 


|t + - or | is MM 


iGGdm 
178 , 
182 
1172 
79 
700 
|225 
116 
88 
128 
42 
1200 
192 
86 
172 
. 28 
1210 
119 
I 90 
H07 
| 86 
1 40 
,106 

I 96 
I Z 14 
'176 
145 


158pm 

164 

176 

1155 

88 

1650 

168 

100 

70 

120 

37 

1172 

lies 

80 

156 

26 

180 

115 

75 

84 

83 


lAnglo-EastPlantsUntt 56pm 

'^Aapen Comma. 6p.../j 72 — S 


Asda Property Hldga. 
•£• Assoc- Steal DlsX£l 

*5*BTS lOp 

Banco de Santander.. 
* Bed ford (Wllllam)5p 
Blagdon fnda. — 


•J Crown Int’I.ProdlOpj B7 


■{•Electron House 10d 
German Small. Wrrta. 

■{.Howard Group 5p... 

+Huntlelgh . ech Sp.,192 
+ Laid I aw Thomson...! so 


Mann 20p 

rf>Maxiprfnt Ip. 


{New London CHI Bp.- 
{•Nora cot Hotels 50p. 



u2.e| S.a ! 2.8(22.1 
U3.0I 2.1, 2,4b>.0 


1 2.61 


n3.5 2.6| 
. 7.3 l.B| 

bgZ.i 1.6 
bg2.7 1.9 


bg4. 


bg3.6 8.8 



S#: 

O'- 


• 1 
:r>5j 


l " i 

■ 

n,-. 




U 1.5 3 l.l|50.S—r 
g3.5 2.U 6.f 


40 


<102 
| B5 
• 105 
'170 
■ 142 


'PAO. Warrants™.. — . 

j^Pepe lOp 84 !-5 

[Plantation Tst 83 I— I 

'Do. Warrants. 1 40 1 

•Prestwick 5p. (102 — ! 

JREA Warrants — 

Scott Greenham 10p.;i05 

'Sintrom lOp ; 175 • 

•i- Way no Kerr lOp 142 '—2 


us.oj 2 . 5 I 5.1;10 S' 


u2.1| SJ' { 


■! bg3.0; 8.4 4.1U w 


.ugi^s! sis ilSISS ? _-. T - 1 

. ul.5 1 1.522.3 . J , 

— f' >111 


FIXED INTEREST STOCKS 


Issue *. a , . 

Pico §0 !«Sc' 1985 

*- “2 I S 


| g ; 3 5o 


Stock 


£ | High ; Low [ 



Cou 


r — % 


Crir 


ri.Ol £51 ;16|2 ! 54 in so :Fellxstowe Dock Prt. Units t™ ’. 5413 ! 

Bo.ai X30 ;19/6, 31 Is; 25 -InL-Am. Dev. Bk. SItLn. 2016 iO 

100 ! 33,6 i {252' Sis '"“.Southern Wtr. ^9* Red. Prf. 1990.. loa4 ‘ 

Z p p- r - iSSS 1 SNBhonw.de BlOg.Sco. lSae%51.-3.liaj spra.-t, *' 

I : n» L - 1 £ ■ ““i ^ ‘ 


RIGHTS OFFERS 


■s o ; 


1 = 3 ; Latest 
issue i 03 ! Re nunc, 
price 1 £ « ) date 


1985 


Stock 


B2 

F.P. 

31/5 

60 

Nil 

14/6 

150 

F.P. 

14 ( 6 

142 

Nil 

7/6 

178 

F.P. 

18,6 

65 

F.P. 

17/5 

38 

F.P. 

16/6 

£45 

F.P. 

31/5 

838 

F.P. 

10,6 

10 a 

Nil 

1B/6 

285 

Nil 

13/5 

66 

F.P. 

1615 

185 

F.P. 

146 

26 

Nil 



49fr. 

Nil 


7 

F.P- 

10/8 

373 

Nil 

10/5 

11 

Nil 

4/6 

190 

F.P. 

31/6 

168 

F.P. 

14/6 

240 

F.P. 

13(6 

820 

Nil 

83/6 

15 

F.P. 

17/5 


High] Low I 


110 
23pm, 
372 
22pm| 
246 


50 
383 
273 
20pm 
31pm| 
72 
211 
4pm| 
lOpmi 
17 

46pm 
>9 pm 
210 
182 
268 
lOSpny 
20 


?6 Aaron ton Broa. 10a 

llpmBBA. 

323 Barclays 81 

1 5pm. + Berkeley Group. 

193 'Bespak lOp 

238 Bullough 20p. 

44U fki Eiectrleals 10p._ 

300 iFisons™. 

265 Glass Glover 5p 

lBpm Grampian Hldgs 

20pm, LAS MO. 


107 



Mitchell Cotta 

Morgan Crucible.. ! 

Newan lnd«. 10p..._.. .. 

; 1 0liver ProspecUng...,;. 

Ryan Inti. Sp.. 

Sea pa.. - " 

Se«>nd Market Inv. 5p.„ 

STG 

United Biscuits. 

Watmough* 

Woiatanholme Rink. 

Worthington IA.J.X 


237 
263 
47 
300 
257 

20pm| 
26pm 
7 a 
211 
4pm 
9pm 
16 
40pm 
_ 'apm 
210 
172 
243 

So pm l 




m 




' l ',‘m. 


Tr - 1f Mr h 


flan unci soon aste mirally isn day for dsgHng traa of stamp duty, b Phmns- 
baasd on prospectus sMlfnsles. d Dividend rata paid or payable on nartof' 
cepnal. cover based On dividend on full capita), g Assumed dMdanS 

end yield based on prcepectus or other offlclsl esdniates for 1 SE 6 . HDlvSnd 
and yield bawd on praspeetue Or other official estimates for 19&4 Q Gross. 

-od«r. B Offered hrtd.JTrf 
ordiosry Mini ee ■ ngnta. Issued by way of cephaitsedon. 48 Mm 
pcducsd. 11 Issued In Gannectloe with rDorgonlssiioo merger or tDkeotfh 
■ Moment letters or fully^W. |f lotraduetton. » Umtara" 

Merkel. 5 T ^> UIW eeeumed. H Official London Ijerimr . 

.. Oeeh in uneer Rule 635(3). t Comprising 100 Prf. and one Ptfl. 

ffi’S m. 0n uV^ 0 rntmT**? 4 0,d " 1 Wa,,am Bnd £,J3 ° ol! 


Ok. 


Bat lrii| 

•■3-D 


Barclay 

• J'* |'| 


ft f- T«u r 
■■Mi. 
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BjilmiT ih. pi Midi) 9';t>cPf »C1' T]Z 
IV G '^®’ * INTNI* I'isid}' B-.«;andPI cC 1 j 1CB •; 10 
'*!on D-* ™* T * JT, 0N5 D 40?P po,ri Ofewerv <Hldgil SncTT iftli 

*010 £9T; : v! 0,,l,,en, B » nlt H.125DCLn Ocvcnljh u. A.J S':peP( <E1J 45': l23 4. 
EB*. ^ Bink TOl.BcLn °l51 , L er * S';pCLn £«';. 7l«pcLn 19BB- 

Sj m ; 4 >- ^wVFmbS?'" .as 3 4 E r. 7< a,; - io5ptLn ,9,5 - 9B 


STOCK EXCHANGE DEALINGS 


th Tnisws Com o^wc^f CSBt i R'JLE 535 (*•) ^ a ) . _ 
mroomortcn T ' - 6'w^Ob 19B2-B6 EM 1 -. I _ - marked to Securities 

«3(4I 6- Tb immp £ 9»-« J Barhams ipai»w* - OT j.o 

W, ; .„ Ir, r.3 Ds 1B9B-9B L75V whe^ principal market ,15 •« 


JSB3^£T7!: 4 ptl a n i.. M3 i’o spcLr^iMS-SB j Details of busings? dona shown below bins bean taken with consent from :hey are not m order of execution but in ascending order which denotes thi 
IrSI r.<.I5 on,,n ot) 1 1 jincLn c Forsnait 'hnnnnu.nnd Krauarv TnrPr i r u la ** Thursday’s Stock Exchange OBicial Ust snd should not be r*nroauccd day’s highest and lowest dealing prices 

^nSSnf 1 ^ ” “ CLn 2015 WllsTO* - BreWerV 7KF wnhou: permission for ihou -securities in which no business WSB recorded in Thursday'! 

Vlt'. j I, 2004 ir«i CrjCMH Whittev BpcPf i£1) 95. 7ncLn Data.ls rolcte to those securities not included In the FT Share information Offisisi List, the lateat recorded bueinees in the four previous days ia given 

fpVIS* 2 "* "A« ! C r '‘ • ^ 5r*.«L- 200. «o Services. with :h, relevant date. 

fR*gi £s5P H, #i5 , Of l 1 1 i;pcLn JOBS m 3 i. t OpcU* 1995-9B £90 ■« Unless otherwila indicated, denominations are 25p and prices ere in pines. 

EB9S (24 4 j l ** 4> - DO (Br E3000) C SZEf 3 n- C i7^ ? °5*. p C rr XI i* t - 12441 The Orices are ihosa at which the business was done in the 24 hours up to t Berqams at special prices. « Bargains dona tho previous day. A Bargain? 

"I«j-Amcrican D tv H k I iweri* Brcw.no * Leisure supcdd 1982- I 3 30 pm on Thursday and settled through the Stock Exchange Talisman system- 

il£30_wn £30 1. ,r * S-aBCLn 2015 JOB? £87 (24//). Cl.ecDb 1082-07 | 


LfNIT TRUSTS , fXtS-Q^Uon Im. > •**£" 

M EG. Geld e Gen Fund «>i j granted in London and <*«£*** 

MINKS — MISCELI.ANEOUS . !* »t r-Oldrt^ *. «■— 

Aftfllo Amir liwst T*t (RO-SO) CAS 05,-4) ! ... —4 4 > 

Biilctil Tin (tOp) IBIs. _ 1 ACI IffllL, ki« 7 «19 4l 

Botswana H5T (PU2) 12 «23’«1 „ AOG MimmU* 7 4 , 

Consolidated Gold Field* 6 blKLnl 907-92 Atm* iSSXi ISaO s;h4 , 

*71 (35,-4). 7 ItPCLn 1999-2004 C70U f Actonra-HittSCil. 41 

U3 4I. BUpeLn 1988-93 C79A. Admiral Mi"« s „ , i 4 , 

El Oro Mno Expln M Oo) 1 SDO f AhOid NV r ..i«- (32:4) 

M.T.D CManeiHaj (»t 1 12 Akioma 

Minusral? Resources Cpn (501.40] ®50 Auric? Hldyi J ?7 » rir-ai 
40 5 60 2 ! Alliance Ol DfW.SW cai.wr 

North iUlBurtl Mims Option sub 1 snare f Araaiil 7330 # 40 . . . 

33 Ameradi »!»»*_ 20* 

Northcha/l Invsts (RO.IO) S CZi«j } Amwican 

Rio Twite-Zinc Con Accmord 617. 5.3Z5PC American H«w ? aAfi 

PT (£U 41 (22-4). S.SpeBPt (Cl> (Reel American hupyv 'J, 

411; 09,41. GVPCLn 1985-90 £81': Amewcao MoWrlnns-^'j wa- 

(24 4) American^ SUOJrd *23 w 

MINES— SOUTH AFRICAN SSSSTiW*" “ k ™ 7 " 

M i sfiSss -r 

Clvnoaiia (Transvaal) Colls (RQ.SO) 498 I ?uidK in* tSA'i 1450 (H'41 


t Bsrqams at special prices. 4 Bargains done tho previous day. ABergeine 
don.? -/nth non-member or executed in overseas markets. 


Wm* ,or Rei ■n - Dev 1 1 .SaeLn 2003 

n’Jiml i 2 :.hi. ____ 


jas. i2:!bsl » ««i. £io6. s “Via™ 

l«w V 2MlJJ2* p S!j7 *101 ImwnatteMl^stllr^rt^VIntMr* 5 4'^oeDb 

« -.■‘■ cal “"d 11 '.-OC 2014 (R»J £700* 7002O7 E4 S I2474J. Bi.efLn J9B7-9J 

BOi'esb i na ^° ,n JS* ,! 1 **ncLn 2010 t*30 Mj«ddnaJe Martin Olstillcrict A iLlm 

7 ^” ’M 1 »18 «*»' 56 

■mBUU! 41 Marrahcld Brewery »£1i 390 


Ml »19 4>. 4><pCDb 19B3-B7 *B4 5‘4 • — 

•«-4J. 7nc2iHlOt> 1 987-92 tflO'i t23'4r 
SSS.= r, l | P“ 1989 94 *82. 6V1KLO 2004- 1 

*6B. IQ B pcLn 1 Vi JO-9S 1 £94 5 9 - " I Bu»“on Gruun Wts to Sub lor Ore Sn* 41 B 

iniernaKoiui Di iE |||-ri £ vintner* 4 .pcDb { 124 4). SocLn 199B-2003 *72. 9v.ee 


20l»'(Rm Tati BO (Rep of) 12>.pcLn Sc ?“«h «, Newcastle Breweries 5 >:pcP( 
Iniw 'K ls ^ (23.41 H 47i; (19 41. 7'.PCPr i£li 650. 

(Rnl rfXm**"* States 16 ;pcLn 30B* KjK’itDb _ 1985 90 *02. 7<«P£lstOO 


In IjJf-SOOJ £81. General Electnr 7UecL» 1987-92 £77. 

Butlin S 6 -;oclsiDb I9BZ-07 *39. 7 :oc 7 'mcLn 1 988-93 £79 

istpb 1985-90 £84 1 19 4;. 8DC2Hnd05 General Motors Com TNocGtdLn 19B7-92 
1 992-97 E76 - ; Ern 22 4*. 

B V : .T’ , y*S; rv l- JvSff 11 " 2 005-10 EB3B Gatotner Hldqa 104 5: ! V « > 7. 
9 dCLi 2005-10 £730 Can 100. lOncLn I990-9S £93 

_ Gibb* and Dandy (TOp) 110 I23J1). 7ec 


MoJnt Charlotte Inv 9i.pcUl 1995-3000 
£357 9: 00 ':S I19.'4i 
Mrson Gro iiopi 76 


Sy monels Engfl (5p) 16 i, (19.-4) 
T— U— V 


‘«™» *110. Do (St E 1 Mi~ L (22.4l'J 0 * Jsft-94 B £7i 98S fl0 tfl2 7UBC ’ 

tin. '*4.4) Scaeram Distuiors dskod 2012 

I-— ORPORATION & COUNTY WatrieJ Mann Truman Htdgs S-'.pcDb C32. 
■I'-eMtiQn rmnn, -. 7iJK“ h ’»B8-93 £63 4*i. SocDb 1989- 

V«t ^ ’?20 £19>. 1994 £70 (23(4). 6<?ocDb 19t 

£76 'j 7S u _ Coun « , l 6'4PC 1990-92 *79 12S'41. 7ocDb 1988-93 1 

llm.i._v - * 8 1SS7-92 £771; 81; '« iJ 

lav J?""”- Corl ’ 2”*« 1926 *191. L2'-^SP # 1990-9S *99'. (24 4i 1 

SS?* ,w “ sl - *— *i« 

S C0UBel ' 20,2 4i s ee1«P, 

CC,W ^ «0. £105*. 45 i? n , < 22;Vi 

3| n £9W2°3 , !4, B8re “ ah - J SS-1. “effib ,9 ,| 9 B7 2Q ^ L74 i 

Rcai0n4 ' Co “.*« 10 ^ 1*M Db >C 1M4V*’ £80* 6J * ^icDb 4 ?9* 

■lull Com 3>;pc (2nd l«sl *20- 122 41 £? a '* «23.4,. 71.PCDB 19b9-94 *2 

Sap «-* ia ’*« imV.bI 2 eioo> ss jaEaf i 

■^ 4 , tc.tr on 13;nc .2086 *„6'. TsB9 r, £BI , " V =“ &g$S ! 9B7 - 

■"®TDOO! Cora Ji-pr tdjT ctii. *9*4. [ 1992 £77 

^Chester (City Oil ll.Spe 2007**101 > ■ Younil Erw 7 9PCPf (tl) 105 i24(4i 
ifRK 3 F* 192B £24. 1891 

« .f 23 4 ’ 4BC t32! * 123 41 COMMERCIAL, INDUSTRIE 

^“£loo““s= T i n . e ,C,tV 0,1 11 ^ A-R 

‘ron^J!? f8ct Ear 0*1 11».pc 1985 

J3 * ‘ «* ; 4» ,OS I AAH Hides BpcPf (£11 47ij i23,4j 

Ultprd Com 5 f ;oc 1986-88 £83% r24'41 1 *E Cam idei 43 

wutb Tvneslde fMet Bor of) IZ'.PC t9B6 AE h«Ln 1 909-94 £73 (24(4) 

JS51'. (24,'41 * 4 “ 1 Al Inflsii p r di 6pcPr l£1i 58 t19'4) 

•outbwarlr Com e'.oc 1903-86 191’.. I *J«C .1 SocLn 1992 S113‘: 4 


6i*P§1itDb 1985-90 *62. 7<«pe1ltDO ^ u 

Seagram 4 D.s^Uor, 12V0COD 2012 £108 C 3jft7 f^Ob^'Vogf^OO*'' *74* 3 


Gibb* and Dandy M0p» 110 C23/A). 7ee MINES— SOUTH AFRICAN 

P( i£1 1 45 123(41 NCR 4pcLn 1993- 98 C49 1 : IZ2J4I jl Group 5.8pcLn 1989-94 £66 1.. 7.7PC 

Glaxo Group 6lapcLn 1985-95 tSOPl 35 NSS Newsa*enta lOpcLn 1990-2000 LA 1909-94 £73 (2474)7 9pcLn 1989-94 Analoraal A (R0.50I £35 

I. 7.%pcLn 1985-95 i5Dp) 3BU (23/4) £1380 £83 (25 4) Beatrix OrOShs npv 350 2 5. 


Glvnwee Intni 7%pcP » >£1) 631; (1914). 
ID'.SCLn 1994-99 EBB (23/4). 6pcLn 
1 983-85 *971. 1 24/4 J 


N — 0 — P 


Talbot Motor S';pcQt> 1BS4-BS £77 
Tarmac 61«DCDb 1936-91 E89:i (Z 
SAapcLn 1990-85 EB1* (19 4) 


ri9,4l. GVPCLn 


Whitbread Invest 168 72. 5-'.pcDb 1944- Centre-wav Trust llprPf i£1) 55 


COMMERCIAL, INDUSTRIAL 
A— B 

AAH Hides GncPt (£1) 471 ) i 23,4 j 


CV^mberMin Ph 90s 9icLn IPPS-tB £91 'j 
Channel Tunnel Invest. fSol 140 


Rights) 97 r23.i4). lOUMPf IE11 «e- 
Btrlcted Rights) 101 1;! UT (244 ). IO'sPC 

News 1 ^ntewiatl^al SnoXndPI (£1) 64 
Ncbla Lund (10ni IH: 2 <: 3 
Norcros SocPf (£1) S7%S B£ '24.4) 


Grovebell Group 9wU«r j£’ i-Sfi Northern Erqincerlng ImtusMes 3ocPI 1 
Guard Bridge Paper 6’iPCDb 19B4-8C CB71- I u h (24.4). 9.375DcPf IE1) 57 

'22/4) I Ln 2000-05 £86'« 124 4). BStPCLn 19 

Guest. Keen and NettlefoldS &>.ecLn 1985 7993 179 (24 41. 9ocLn 1990-95 £83 

£1 OKI (24/4) (24 4) 

Guest. Keen sno NettiefoWs 'UK) Stipe 1 Northern Foods 7i>pc0b 19B5-90 £80i- 

°S95 9 C5!7 fl9 tM ,Z3W ' ,0,y,eDb t990 * ok Bazaars (IB29I 6oc2nd W fR2) Z5® 


Ne-l Spencer B'lPtDb 1990-95 £7»- «J2.-4) Tate L vM_ 6j»pcgf_jEl> 45 (W«. 7UPC New Central Wits Areas ’(ROJO) '520® 

Ne.il rjames) ftbcpp 1992-97 £ 97 J7S*) DO 1989-94 175) 66 (19.4). 6VOC Trarra-N*t»| Coa) Con (R0-50)_37S (24/4). 

Newman Industries 1-OpePf *E1) (HfJtrWed Ln 1985-90 £81 (23.4). 7>;pcLn 2003- 1 2 .7PCCompCnvDbs( lrr«D (RB.50) 360® 


ZOOS £07 (24 4). 1 SocLn 1994-99 Wests 


£160 (23 4) 

Taylor Wood row 7*,pcLn 1987-90 £841: 

123.4). 

Television South 14-20 pcLn 1986-88 

£118 :.-. IOpcUi 1997 £95 


(24i4) Ant Feundatlon lev B7 (ZAr'4) 

Coronation Syndicate (710.25) 57^: Aust N*t ln« 140 « V22A1 

“ ■ Wits Areas (ROAD) 520* Bamer Explorations 60® 

oai CPU (R0-50) 37S (24/4). "go, (AS. 0301 sao _ .. 

CnvDbst lT«r> (RB-50) 360® Basic Res /Bahamas) 80 (194) 
Levels Ootioo Sub Ord ETO 1 ^. Bn ?| l m 330 <23.41 
B0-93 (R1) 82 SSSSi. Olcktown £40Ti 

BcO Group 380 <28-4) 

OIL Beni 178 

Bounty Inv* 118® (1J4) 
ipc2itdPf (£1 s 78 (23/4) _ BP Canada £1 9-:® I?4.4) 


12pcDbs 1580-93 (Rl) 82 


OIL 

British Pet 9pc2itdPf (£11 7B 12314) 


?,«««»«. i.r~4 | «—| <g 3 . HAT Group BpcLn 1990-95 *68 (23/4) 

! Industrial SocLn 1933-93 Hj i m , ii PE p| ,£i) M2 i22/4) 


I £64-- (24 4) 

Cl-’-"- Group 7iipclStDb 1985-90 L82't 

Chubb Son SpcLn 1-92.95 £79 124 4). 

8'iecLn 1 937-92 £650 
r jr' - IT ■ nopi 34 12414) 

C lire, on -Penn |nt 7:.-oc2ndDD 1986-91 
£75 123 4) 

Clyde Blowers 123 (22.4) 

Coats Patous 4ocPf '£1) 34 1)9/4). 4 ’-dc 
L n 2002-07 £441- (72 4). GlieeLn 2002- 
2007 £63 7-^cLn 1990-95 £77'. 


UK PUBLIC BOARDS 

^0rt9aa- Coro 4i : prOb 

S6B (10 41 S'-PTDb 1993-05 £55 

1982-07 EST-. «!,ocPh 1945- 
222° r "»>. '■ (22 '4 1 7i)-»rD& 1991- 


CempAir B'.bc Db 1992-97 £00 ■24/41 


COMMONWEALTH GOVT 

S ?24 , 4) n Rhodcil * 3k 1971-73 £165 


AllebOnq Sons 7pcLr 1994-99 £56 ComoAir a '.nr Dh 1992-97 £80 ■24 "41 (24/4) 

^^C^65 Gn B6 10 *^ <24 ' 4 *- 1985-95 

A fi^.23S"* Hl, ”“ LB,0,| ””^° 02 t£n C«J M AllmS UP |n?^i; P «2 Rrt tr 1971-90 H^n' 1 9 |«nl BDpcLn 1989-94 £801, 

, *'V' *•* • r e * | lZZf41 

A 2 n o 9 V■‘ , ) e^ ‘ c ' ,, IMiitl 5 ' 6Z50CP ' ‘ R2> Puip ,n,; paow ,£, ‘ ^Sonpas «3fSi 

Arcolectrlc iHIdaai (5 pJ 44 (2314) Cnur*auM< tine 2nrf Prf iE11 dll* i21!4) Hinton lAmoil fiUPCLll £55*; iZS|4) 

^srw^ 7 aaa 52 11,41 H ®) B “ ind *** 7pep< tt1) 47,2 

A .7?I41 St0r “ 6B ' Ln 1982 ' 87 t87 ’ : 7 ~Ln 1994:^ £7Z 9 . 4 '1 ?Ii'pC Ln Home Counties Newspapem HW9i 158 

Armltage Shanks Ga lOpcLn 19B9-94 £85 2000-05 *70 Hopklnson Hides 5 25pcPf t£1) 56': (19/4 

6 (2414) Courtaulds Clothing 7 >:pc Prf '£1> 54 Home Bros 7LpeJ_n 1995-2000 £7Z»; 

Ashton Bras iHidgsi 4':ac1stDb £34 <22 4) (22/4) 

Aiscd British roods 6ncPI (£1) 49 i13'4i. couts iPurnisnersi Ord 2Sp 162 >23 4). Hoskins and Horton 7<:tK1StDb 1983-90 

6':PCDb 1981-86 £951; 12314). 7LocDb Cewir ,7.) 10:-«Cum Prf >£H 132 *87 123/4) 

198B-93 £76'; 7K, iZ3/4). 5i;PcLn .23*1. ’ House of Fraser 4' ; pcPf (£11 60 08/4). 

1987-2002 rEopi 28 (22(4). / ijicLn Cronite Group s.Bpc Prf gi;. 14pcDb BpeDb 1986-91 £87 i23J4). 6od.n 


OK Bazaars <19291 6nc2ndPf <R2) Z5® 
Oceonlcs Gm IBVpfW 1993 (£11 117'; 

. 7<4l>cDb 1985-90 £8*1; i»4) 

Hamoson Indus BpcLn 1988-93 £68 Oldacre <Z0n) 83 <224) _ 

12314) drill amc fnt (11. SO) £8> •*»*» 

Kanner invests 7Npc0b 1985-90 £54 >s Owen Owen SocLn T 056-91 £177 (2 A iAi 

Hanlmex Corp (A10.251 461; <23/41 plrtdVrJ^ TcslHe^tK) 2 ?!**) 2pcPf C£!) 

Harrisons and Cnxrteld BtpcPf (£1) 551: P 44“?a J) " ^ 1 ” 

Hawker Slddeley Group S';pcPf t£11 46>:. pato^n J ZKho^ , 10DCiH > (£1) 11* 
7',DcOb 1987-92 £0i)« Pari 11 loo Leisure tlOe) 25 <2Z'4> 

Hawley Group 12.5ecPf (ED 123': 5 7 Pearson BocUtDb 1988-91 £85. 9«1« 

Hawtln 4.55PCPf i£1) 43 122/4) Db ) 998-93 *831- U**) 

Hazlewood Foods 7.5pcPtgPf <£l) 6DI- 1968-93 £64 (2*-4). 6»mcLn J98J 93 

(22/4) £71 12* 4). BpcLn 1985-93 £7*'-^ ■k DC 

Henlyl lOi.pctstDb 1990-95 £92':®,,, Ln 1988-93 £80 f19?4) L?-. I T, L c 

Heeworth Ceramic Hides 7£pcDb 19Blt-93 zotM-05 £93 (24^4). 1 3 22 Ln „??° 7 r f'J 
£0D‘i (24/4), IQ.4pcDb 1992-97 £94': ,19 4) IDooeLn I993-9B £1B9 M»l 

<23/41 Pmtos <20pl 72. 4'rcKPf rll) 48 (19*). 

Heeworth U.) IOpcBPT CSOp) 4IS h! rij-epeLn 1990 (A) tioa «»f) 

(24/4) Phlcom BpcPf *1) 128 C2*4) 

Hen-burger Brooks 35 7 (19/4) Pleasurama 70CPf '£1) 115- h‘ 

Hestalr consumer Prods 6ecLn 1985-95 piessev 7iiprDb. 1992-97 *75'j® 


7 -«scLn 1uu>-92 £.72/. (24.4) ... ..... 

ThS^EMV-'d^cLn 7 2004-09 £49 U '«»■ ^1841 7pcDb 1987-82 £76 j 93 

■jrjptLnTBus-SZLal !;i <24.4).'7Vmc ELF^UK UiapeLn 1991 (Reg) £1021. j Cemrat Norsem/ui Gold *42 
U,Z> - S'iPCLn 1989-9* J)9«I) / CAampIcw Intni Corn C16VS® 

t " 44 . 1 « . r . _. ... Great Western Resources Inc Shs Com i Cheung Konp Htdgs 160): (23 

Ttlii.io 1TMW1M) 4J5PCP1 (£1) 55'a nor 263) 5 7 70i 70 21*: Cigna Corp £*0'ii® 

•*)■ S.ibpcPf i£l J fi3 l 3« BpcOo New Court Nitn Rn^urtcc Wts nb Ord » CwT (G I ) 206 10 

1985-90 EBbu -i (194). 8>:PcLn 19B9- "f? > cSnLeo 

1P34 (.83'. New London Oil Now (501 183 5 7 8 ( Combustion E«9 £25® C23P4) 

Titaghur jute Factory (£1) 22 (19,4) Shell Trsnsoor: Tam 5'^jclstPI «l) 49 1 comlnco 837 ’t 

Tomams iK H.) SUPtLn 1894 £154 (23/4). 7pc2ndF1 (£1) 61 U (22/47 Cons Aust 2U '244) 


Dome Pet Com Shs npv 195 (24(4) 


Bristol-Myers £4*'; d_9.4> _ -‘ r . 

^•TtSissWbE ^ 


143-4) 

Tocxal Group 5pcPf (£1) 42';. 43UKDb 
L41. teUPCDb 1985-90 £81. 7LPCDb 


PROPERTY 


Coos Pec Aust 22® <7*4/4 > 

CSI? fc Ne5*CAM^O Pd) 93« MM) 
Daimler-Benz (DM 60) SZ17':® <19(41 


Travis Arnold TuclitPf (£1) 83 
Trinity Intni Hldgs (5 Op) 246 7 


rnnoiii oiA.1 ■ ■ . — a irinrey imm nnu laupj 

Pleaserama 7 pcP( '£!) 115- 7 8 Trlokx 5 -.pcPI (Li) 38 (22 

P)e«ev 7Upj- I » 1992-97 *75':® Trusthouso ForW 6.2ipc)St 

PoTIv Peck Intni BocPf r£ 1 1 90 _ t ._ LB2u lT9 41. b jwicr 

Portals Hldgs V’lklJI 1 £79i-. 7JZSpclBtC)b ^ISB 
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Dwnjiiic (K'fldm oO 13PCLH 2005 £112*4 
■23'4 j 
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Apr. 26. Total contracts 7,094 Calls 4,159. Puts 2,909. 
• Underlying security price. 
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